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BL airlifts components to prevent snow halting production 
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Mark 
Thatcher 
missing in 
Sahara 


A full -scale search was sold" an 
In Ibc Sahara last night Tor the 
Prime Minister’s son Mark 
Thatcher and his rally crew who 
were reported stranded after 
their car broke down four days 
ago. 

Earlier reports that he had 
been found were denied and the 
organisers of the 10.000 mile 
Paris-Dakar rally were said to be 
very concerned for his safety. 

Kitson released 

Detained Briton Steven Kitson 
was freed by South African 
authorities, campaigners for his 
release claimed in London. 

NF editor jailed 

Old Bailey judge jailed Joseph 
Pearce, editor of the National 
Front youth paper Bulldog, for 
six months for publishing 
material likely to stir up racial 
hatred. 

Scandal inquiry 

Northern Ireland's Health De- 
partment said an inquiry would 
be held into the homosexual 
scandal at a Belfast boys' home 
after cover-up allegations. 

Le Monde vote 

Editorship of French daily Lc 
Monde is in doubt after 
journalists voted to rescind 
their earlier appointment of 
M Claude Julien. Page 2 

GDR crackdown 

East Germany has started to 
suppress the church-led peace 
movement which was inspired 
by recent demonstrations in 
West Germany. .’Page. 2 

By-election date 

The Glasgow Ilillbead by-elec- 
tion is likely to he held on 
March 9. after the Budget. 
Senior Tories do not want to 
risk a snap poll. Page 6 

Sailor jailed 

A sailor who threatened to sell 
secrets to Moscow in revenge 
for being dismissed from the 
Navy was jailed for three 
months by an Old Bailey court. 

Files recovered 

Police were recovering highly 
confidential ' Scotland Yard 
criminal record files which fell 
from a private contractor's 
lorry in central London. 

L-test damages 

Driving examiner Edward 
Crowley who fractured his 
spine when the woman driver 
he was testing crashed, was 
awarded £S.00U damages 

Guns theft claim 

Police were investigating a 
claim lhat Angry Brigade 
anarchists were responsible for 
the guns theft from a 
Cambridgeshire army barracks. 

China protests 

China protested at the U.S. 
decision to continue selling 
warplanes to Taiwan in spile of 
Washington's ban on the sale of 
advanced aircraft. Page 4 

Journalist free 

Sunday Mirror journalist Greg 
Miskin was given n two-year 
suspended jail sentence hv a 
Warsaw court for failing to 
have a Polish visa. 

Briefly . . . 

Prisoner in Brixton jail was 
found dead, hanging in his cell. 
Strong earth ircmor rocked El 
Salvador. 

Financial Times 

The Financial Times apologises 
to those readers who were 
unable to obtain a copy of the 
newspaper yesterday. _ This was 
because of production diffi- 
culties. 


Cash tin 
up £122.5; 
equities 
off 6 


• EQUITIES recovered slightly 
after being 7.7 down at the first 
calculation on overnight Wall 
Street weakness. The FT 30- 
share index closed 6.0 lower at 
524.0. Page 32 

• GILTS were affected by 
sterling's weakness and the 
possibility of higher U.S. 
interest rales. The FT Govern- 
ment Securities index closed 
0.22 lower at 61.92. Page 32 

© WALL STREET was up 0.09 
at S50.55 near the close. Page 
30 

e DOLLAR rose to DM 221805 
(DM 2.2830), FFr 5.80 (FFr 
5.7960) and SwFr 1.8560 fSwFr 
1.8535) hut fell to Y223 
(Y223.25). Its trade-weighted 
index was 10S.4 (10S22). Page 26 

9 STERLING Tell to 81.8745, 
down 1210c nn the day, 
DM 42JS75 (DM 4.3075). FFr 
10.8725 (FFr 10.93). SwFr 3.48 
(SwFr 3.4975) and Y418 
(Y42I.25). Its index was 90.7 
(91). Page 26 

9 CASH TLV rose £122.50 (o 
£8,552.50 a tonne in London, 


VITAL COMPONENTS are 
being carried by helicopter to 
BL Cars plants to beat the 
effects of the snow agd to keep 
production lines moving, our 
industrial staff write. The 
airlifts are being augmented 
by police-escorted road 
convoys for heavy parts. 

Without either operations 
the Cowley and Longhridge 
plants would have been at a 
standstill by now with about 
20,000 workers idle, Mr 
Harold Musgrovc. chairman of 
BL'_s_ light and medium car 
divisions, said yesterday. 

He said, however, lhat 


unless weather problems cased 
within the next three days it 
wonld be a struggle to keep 
production lines open. 

The main difficulty has been 
with supplies from Wales. 
There, apart from delivery 
problems, component-manu- 
ractnrers have been hit by 
employees' inability to get to 
work. 

BL has not been alone In- 
turning to helicopters to help 
solve problems caused by the 
extreme weather. Helicopter 
hire companies are among 
the few groups benefiting 
from the freeze. Large 12- 


sea ten* can carry up to 1.5 
tonnes of goods. They cost 
abont £750 an hour to hire. 

Air Hanson Helicopters, of 
Weybridgc, Surrey, in the 
past few days has experienced 
a 75 per cent Increase in 
business compared with the 
corresponding period last 
year. 

As well as ferrying 
components the company’s 
helicopters have patrolled 
eleetriclty-supply lines In 
Wales searching for breakages. 

The British Steel Corpora- 
tion is losing £5m In revenue 
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with the thrcc-montii forward 
price £525 lower. Page 3 1 

© GOLD fell $0.25 in London 
to S3SS.75. In New York, the 
January Comex dose was 8388 
IS3S5.S). Page 26 

• CONSOLIDATED GOLD 

Fields’ net profits were R164m 
i £90.2m ) in llic last quarter of 
1981. up 11.6 per cent on third 
quarter. Page 25 

9 UNCUT DLAMOND sales fell 
46 per cent 51.47bn (£734m) 
last year, according to Do 
Beers. Back Page 

• PUBLIC SECTOR borrowing 
is likely to be within its £10.5bn 
target foi* 19S1-S2. Page 6 

© BUDGET BOOST of £lbo for 
public sector capital investment 
is likely to be urged by the CBI. 
Back Page 

• NATIONWIDE Building 
Society wants lo raise £12l)m 
in negotiable bond issues this 
year. Page 0 

• LLOVDS BANK signed an 
£Snni leasing deal for a North 
Sea drilling rig. Back Page 

• GULF OIL of the U.S. 
reached preliminary agreement 
with refinery workers on a 16 
per cent pay rise over two 
years. Back Page 

© INTERNATIONAL Har- 
vester asked private employ- 
ment consultancy JCL to create 
40U jobs in Doncaster in the 
next two years. Page S 

9 UNITED BISCUITS’ chair- 
man Sir Hector Laing resigned 
from Allied-Llyons' board over 
a possible conflict of interests. 
Back Page 

© SGB GROUP, eo.uipment and 
services .-upplier. reported pre- 
tax profits down .10 £12.52m 
i£16.2Smi in the year in Sep- 
tember 3U. Page 22; Lex, Back 
Page 

© KENNING MOTOR Group 
turned :> £903.0110 loss into Lax- 
able profits nf £3.55m (£4mt in 
l he year 10 September 30, after 
reconsol idaling Zimbabwe re- 
■>uit^. The dividend was nit by 
2p lo 3.5p net. Page 23 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 

RISES Hoover A 

Cliemring 255 -+■ 10 House of Fraser ... 

Huntley Palmer ... 93 + 5 Kenning Motor .. 

Ldn Ovs Freighters 5b - 1 - 4 ME PC 

Oldham Brewery... 155 ■+■ 64 piesscv 

Powell Duffryn ... 342 -r S Soalchi Saalchi ... 

Royal Bk Scotland 14< + -« Scan Data 

SGB 144 + 5 si nd Chartered Bk 

Turner Newall 901 + 3) Stanelco 

FALLS Tarmac 

Exchqr 14pc "86 ...£9l? - : Thorn EMI 

Bank of Scotland... 470 - 8 Vickers 

Boardman <1\. O.) 6J - 2 Berkeley Expli.r 

Boddingtons Brews 149 - 9 Shell Transport ... 

Rowater 219 - S East Rand Prop . . 

Eurotherm 233 — 22 President Sieyn . > 

Federated Land ... 14S — II Sentrust 

HK Shanghai Bk... 135 — 4 Western Mining 


Striking train drivers 
may be suspended 


BY PHILIP BASSETT. LABOUR STAFF 


BRITISH RAIL is tn consider 
suspending without pay all train 
drivers taking part in the pay 
and productivity strike which 
began last night. Such a move 
would mean risking indefinite 
strike action. 

Hours before -the two-day 
strike by the Associated Society 
of Locomotive Engineers and 
Firemen began last night. Sir 
Peter Parker. BR chairman, 
warned that the BR hoard meet- 
ing on Friday would be consid- 
ering the suspension of -strik- 
ers among other possible re- 
sponses to their action. 

The warning drew an imme- 
diate response from Mr Ray 
Buckton, Aslef general secre- 
tary. who said: “They seem to 
be out to make an example of 
Aslef for questioning their 
integrity." He was referring lo 
BR's refusal to pay Aslef mem- 
bers the 3 per cent .second stage 
of last year's two-part 11 per 
cent pay deal. 

Mr Buckton said BR'* threat 
was “obviously political" and 
lhat the BR board was “being 
pushed by the Government." He 


said that if drivers were sus- 
pended lor going on strike he 
would seek the .support of the 
whole trade union movement 
to resist it. 

Suspensions of drivers could 
well provoke an all-out stoppage 
by Aslef members, halting the 
cmirc network. National Union 
of Railway men members might 
also take action in support, and 
in 2ny case would be unlikely 
to cross Aslef picket lines. 

When BR last year suspended 
staff for taking industrial action 
over the closure of the 
Manchester - Sheffield - IVath 
freight Line, strikes quickly 
spread until an entire national 
stoppage was threatened. 

Asked at a London Press con- 
ference whether the possibility 
of suspensions would be con- 
sidered. even if it meant shut- 
ling down the whole network. 
Sir Peter was cautious, but said: 
“Certainly, at the end of the 
day. the industry could be 
wrecked /by what ‘is happen' 
ins-”. 

He acknowledged that the 
effect of Aslefs planned strikes 


>A seeks cheap sir fares pact 


BY MICHAEL DONNE IN SEATTLE 


BRITISH AIRWAYS is to try 
to win the agreement of its 
European counterparts for a 
range of cheap fares almost 
50 per cent lower than existing 
economy fares between the UK 
and Continental destinations. 

The airline would like lo see 
single “channel hopper" fares 
of. for example. £25 to Paris 
against the present £52. £30 to 
Brussels and Amsterdam 
( against about £55 1 £55 in 
Rome. Vienna and Madrid 
fa gainst £130 to £1401. 

Mr Roy Watts, deputy chair- 
man and chief executive of the 
airline, who is in Seattle with 
Sir John King, chairman of 
British Airways, for the roll-out 
of the 190-220 seat Boeing 757 
airliner also said that hi.* com- 
pany would continue to push its 
European counterparts towards 
agreement on a shuttle-type ser- 
vice between London and Con- 
tinental Citie-i. 

This v.ouM be similar to 'he 
shuttle service operating be- 
tween London and Glasgow. 
Edinburgh. Manchester and 
Belfast. It would be operated 
by the airlines on the same 
basis as the Scalink ferries 


under which the ships of four 
nations provide sen-ices across 
the channel. Profits are shared 
out according to the stake held 
by Brilain. France. Belgium anjl 
Holland in individual ferry 
routes. 

Mr Watts wanted to see 
shuttle flights eventually on 
such routes as Paris. Amster- 
dam. Brussels and Dublin, but 
he recognised that it would 
probably be a “hard slug" to 
win the appmval uf European 
airlines and their governments 
for such » concept. 

This would involve a new 
ji int company set up by British 
Airways and the individual 
European airline concerned 
specifically to run a shuttle 
operation. This would avoid 
differences between the airlines 
as to wh« precisely would run 
the operation. " I could nur see 
Air France, for example, 
a jreeing in allow British 
Airways to have total control 
over a <hultle flight between 
London and Paris." he said. 

The Boeing 757 airliner is 
a key factor in the airline's 
battle iu rvdutc costs, said Mr 
Watt*. British Airways has 


ordered 19 757s at a total cost 
including spares and equipment 
nf £400m. with an option on a 
further 18. 

The aircraft will start to 
enter service from February 
next year. It will progressively 
replace the existing fleet of 46 
Trident aircraft, built by , 
Hawker Siddeley. now part of 
British Aerospace. The short 
to medium-range 757 will be 
used initially un a mixture of 
UK domestic shuttle services 
and normal European scheduled 
services. It will fill the gap 
between the airline's fleet of 
smaller Boeing 737s and the 
larger Lockheed TriSlars. 

The British Airways 757s will 
ne powered by two Rolls-Royce' 
KB-2 11-535 engines. This engine 
is a smaller version of the 
successful RB-2Ils which have 
already achieved over 12m 
flying hours in British Airways 
Boeing 747 and TriStar fleets. 

Mr Watts said British Airways 
had rvenliy begun a new 
round of talks with a number 
nf major European carriers in 
an effort to win their support 
nn the proposed “channel 
hopper" 


Boddingtons bids for Oldham Brewery 


BY RAY MAUGHAN 

BO D D I NG TON’S B RE W iiiilES. 
the Manchester-based real ale 
specialist, is bidding £23 m fur 
the neighbouring Oidham 
Brewery. 

The offer has been accepted 
by the investment arms of 
Oldham's two national brewery 
shareholder;. Whitbread and 
Allied-Lyons. which cun'rol 
stakes of 10.04 per r.cr.'. and 
9.64 per cent respectively. 

The hid " ha- beer, one of 
the best kepi secrets in : ite 
industry,” Mr Ewart Boduin:- 
ton. Borldinglon's chairman, 
said yesterday. Shares ir. 
Oldham, which have beer, 
traded on Lhe Unlisted Sccur:- 


t;cc ?*larke; since October, 
.limbed 64p to 155p yesterday, 
whsle Boddingtons’ fell 9p to 
I-S&p. 

The combined group would 
own almost 360 lenarued and 
managed houses, concentrated 
w;thm a 20-mile radius of the 
'.eat re uf Manchester. Both 
■.om panics are due to report 
profit for 19S1 before formal 
offer documents are sem to 
Oldham Breweries' share- 
holders hut or. the basis of pub- 
lished profit a for the fir«t half 
v?rtr. the enlarged company 
would be the tenth largest 
quoted brewery company in 
Br::a:r.. 

— CONTENTS — 


Oldham made £860.01)0 before 
tax in the six months to July 
last year and Boddingtons 
reported interim profits of 
£2.8 tm. Vaux. the North East 
drinks and hotels group and 
the tenth largest brewer had 
half-time profits of £3.42m. 

The deal gives Boddingtons 1 
86 tied outlets in an area just 
outside Manchester where it 
has been thinly represented. It 
also adds a 70.000 barrel annual 
capacity at Oldham's Albion 
brewery to its own 300.000 
barrel yearly output at Strange- 
wavs. Manchester. 
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for every-day Its Scottish and 
Welsh plants arc affected by 
snow problems. In addition to 
lost production, steel being 
produced -when the snow 
struck- has been damaged and 
plants have suffered structural - 
problems. 

The corporation estimates' 
the - weather problems are ' 
likely to cost it between £54m 
and £100 ul 

Many other companies with 
South Wales plants have been 
badly affected by the weather. 
A particular problem has been ' 
flat factory roofs collapsing 
under the weight of snow. 


Companies affected include 
GEC-HitachL Borg-Wamer, 
Catzuc * Components, Delyn 
Cartons and Jacob Beatus. 

The severe weather' has also 
brought unwelcome business 
for insurance companies. 
General Accident -said' yester- 
day a survey of its 214-BriUsh 
branches showed that house- 
damage claims in badly- 
affected areas like Scotland 
an d the South West have risen 
by up. to 300 per cent and 
motor-accident claims by 
more than 1O0 per cent. 

Mr Michael' ' Heseltine, 
Environment Secretary, said 


on BBC Radio yesterday that 
severe weather seemed to be 
occurring more frequently 
early in the winter 
He refuted the view that 
other countries were always 
better prepared for winter 
weather. He told of a minis- 
terial colleague who spent six 
hours at Zurich airport on 
Monday awaiting take-off from 
a snowbound runway. 

Unions fear BSC review. 
Page S 

Weather forecasting in the 
dark. Page 21 

Weather forecast. Back Page 
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Polish hint of em 
to martial law 


— stoppages every Sunday, and 
another two-day strike next 
Wednesday and Thursday — 
would reduce the railways to 
a four-day service. But be said: 
“ There is no way we can find 
an easy soft solution to this. 
That's just cheating.” 

BR is insisting that the union 
meets the commitment BR says 
it gave under an agreement 
reached in August with the 
Advisory. Conciliation and 
Arbitration Service to intro- 
duce more flexible working 
hours. Aslef says it will not 
re-enter discussions on such 
productivity' improvements 
until the 3 per cent is paid, 
and that pay and productivity 
are separate issues. 

Sir Peter said that the union 
had failed to deliver. “ What 
were we left to do? " he said. 
“ Pay up like a bunch of 
dummies? " 

Each day -of the strike costs 
BR about £6m iu lost passenger 
receipts and freight revenue. 
Sir Peter said. His attack on 
Continued on Back Page 
Reasons for tbe dispute. Page 8 
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Eurodollar 
rise hits £ 

By Our Banking Correspondent 

THE U.S. dollar continued to 
gaon ground on Europe’s foreign 
exchange markets yesterday 
morning helped by the overnight 
rise in UJ3. interest rates and 
eurodollar rates. By the end 
of the day in Europe, however, 
both eurodollar rates and the 
U.S. currency had shed most of 
their early gains. 

As the major currencies 
moved up against a late-weaken- 
ing dollar, the pound was an 
exception. It lost another lJJ 
U.S. cents on the day closing 
at $ 1.8745 — its lowest, level 
since December 21. Its trade- 
weighted index fell by 0.3 to-- 
90.7. 

Foreign exchange dealers 
noted the UK rail strike and 
the threat of a miners' stop- 
page as factors undermining 
sterling’s exchange rate. How- 
ever. the main factor seems to 
have been the early rise in 
eurodollar interest rates with 
the three-jnonth rate rising by 
1* to Mil. Over the past seven 
working days the llirea-month 
eurodollar rate has risen by 
over three quarters of a per- 
centage point while comparable 
Euro-sterling, -Euro-mark and 
Euro-France rates have re? 
mained unchanged. . 

In the London money markets 
Continued on Back Page 
Editorial Comment, Page 20 
Money Markets, Page 26 


ELY OUR FOREIGN STAFF 

THE POLISH authorities 
“ would like to end " martial 
law by February 1. according to 
Mr Jerzy Ozdowski, a deputy 
premier. 

But there is no timetable for 
the ending of the state of 
emergency, he added, implying 
that the clampdown on trade 
union and other civil liberties 
might continue but under 
another name. 

The Sejm. Poland's Parlia- 
ment, is due .to meet on January 
20 for a debate on martial law. 

It may discuss new legisla- 
tion to bring back formal 
civilian rule while retaining the 
emergency regulations under 
which the Government sus- 
pended trade union and other 
rights. 

The Army would still play a 
crucial role, however. General 
Wojciech Jaruzelski, who holds 
the posts of Prime Minister and 
head of both the Communist 
Party and the Anny, would re- 
main as- effectivo leader of the 
country. - 

Speaking beside Mr Ozdowski 
to foreign journalists. Mr Jerzy 
Urban, the Government spokes- 
man. said the authorities would 
still like to indude Mr Lech 
Walesa, the Solidarity union 
leader, in a fixture agreement 
with .-trade unions. 

• Though Mr Walesa's-^ulore- 
was ' "“imbhovra,'’ TJr Urhin f>ic." 
“he ds such a personality that 
a place will, be found 1 for him 
in future agreements.”. 

Mr Urban refused to disclose 
Mr Walesa's whereabouts. . 

He made plain that union 
activity had been banned in 
Government institutions and 
Ministries. Without giving any 
names, he added that talks had 
begun between the Government 
and ‘trade union activists.” 

Trybuna Ludu, the Com- 
munist .Party newspaper, has 
made a strong attack on- Rural 
Solidarity. . the independent 
farmers’ union, whose. member- 
ship is reckoned at about 2m. 

The paper castigated the 
union for contributing to deteri- 
oration of food supplies. The 
attack suggests that the ; authori- 
ties may be trying to divide 
opopsition by pitting rural and 


urban Poles against eaeh other. 

Christopher Bobinskl write? 
from Warsaw: The head of the 
Communist Party's Central Con- 
trol Commission, which watches 
over party orthodoxy in ideolo- 
gical and policy matters, said 
that no decisions had heen 
talrcn on the future of the trade 
union movement. 

He was quoted in tbe Warsaw 
Press speaking to the chLfrman 
of '.the control ' commissions 
from all 49 Polish provinces. 

“We have to keep looking 
for the best formula for the 
unions in the future.” he said. 

Mr Andrzej Wajda, the Aim 
director, . came under direct 
attack in the official Press 
yesterday for the first tim** 
since martial law was declared. 

He was accused of advocating 
“■extremist .tendencies’' in 
Solidarity. His internationally 
acclaimed films, Man of Marbla 
and Man of Iron, depicting the 
birth of Solidarity and other 
issues in recent Polish history. 

Some reports suggested that 
he might have been interned, 
but. a radio broadcast saying 
that a Wajda production 
Hamlet would l>e staged' in 
Cracow suggested that he ha<l 
not completely fallen fr.im 
favour. 

: Out: -Moscow. 
writes: The' Kremlin' pr.#-. 
Moscow's support last nigh: 
Poland's military rulet*. aM 
said that it was sure the SVanr*- 
leadership, would contain the 
present ends. 

Mr Ar'Jrei Gromyko, Soviet 
Foreign Minister, was said by 
Tass to have given the pledge 
tn two days of talks with Sir 
Continued on Eaek Page 

Polish crisis news. Page 2 , 
One day Yalta win be forgotten. 
Page 21 
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Pacifism 


Wary Warsaw relaxes slightly under military’s watchful gaze > 


no 


BY CHRISTOPHS* BOB INSKI IN WARSAW 


THE SECURITY forces man- 
ning the "street corners of 
Warsaw are now well settled In. 
One comer which I ' pass daily 
is manned by two policemen and 
two soldiers who have estab- 
lished a cosy routine. 

Two stand out in the street. 
Their task— for some reason 
known only to the military mind 
—is to stop cars going up the 
road. Their partners, mean- 
while, sit on a park bench, 
behind a plywood windbreak, 
warming themselves at a coal 
brazier, occasionally frying 
sausages. 

They may look relaxed, but 
they make passing citizens 
nervous. 

The pervasive feeling of ten- 
sion, however, appears to be 
easing. So much so that the 
Communist Party daily. 
Try b tin a Ludu, felt it necessary 
to print an article yesterday 
reminding people that the 


curfew remains in force. 

Over the past month, although 
there has been little reason for 
going out in the evening— the 
cinemas and theatres opened 
again tins week — people have 
had to scurry home to get in by 
11 o'clock. 

Anyone caught out after that 
time faced a night in a cell and 
a fine in the morning. At times, 
the security forces would swoop 
on late buses, check everyone 
on board and detain most- of 
them. 

In general, the streets have 
emptied by late afternoon. The 
options at home have been read- 
ing. talking or watching tele- 
vision broadcasts dominated by 
old war films or anti-Solidarity 
propoganda. 

Never held in high esteem, 
the media have hit a new low in 
people's eyes. But there is still 
a great hunger for news. The 
role of Western radio stations 


An gr y Haig denies 
U.S. adopting 
‘double standard’ 


BY JOHN WYLE5 IN BRUSSELS 

THE U.S. Secretary of State, 
Mr Alexander Haig, yesterday 
angrily denied that Washington 
was operating, a “ double stan- 
dard” in condemning events in 
Poland while supporting repres- 
sive regimes elsewhere in the 
world. 

Dismissing the idea as a “ glib 
Western cliche,” Mr Haig 
vehemently assented at a news 
conference that there was no 
parallel between the .policies of 
the military regimes in Turkey 
and Poland. The Turkish mili- 
tary takeover had put an end to 
a situation which had been cost- 
ing the lives of 30 Turkish 
people a day and the regime 
was committed to a return to 
democracy. 

“Your question itself reflects 
a double standard that boggles 
my mind," said Mr Haig in a 
sharp rebuke to the British 
journalist who had wondered 
whether UJS. aid for Turkey and 
some Latin American regimes 
might not dimmish the credibi- 
lity of its stance on Poland. 

His thesis is becoming fami- 
liar: freedom in Poland has 
been snuffed out . because 
Moscow will not tolerate such • 
a threat to the Marxist-Leninist 


Schmidt hints at 
economy boost 


BY OUR BONN CORRESPONDENT 

A BROAD HINT that 1 he West 
German Government will decide 
shortly on steps to help boost 
economic growth and ' curb 
unemployment has been 
dropped by Chancellor Helmut 
Schmidt. 

In an interview with the 
weekly magazine Stem, how- 
ever, he also stressed that such ■ 
measures would only have their 
employers exercised discipline 
on prices and employees on 
wages. 

His comments were made 
public on the same day that the 
annual wage negotiations 
opened in the pace-setting 
metalworking industry. They 
also come against the back- 
ground of more than 1.7m 
unemployed and growing pres- 
sure from unions and toe ruling 
Social Democrat Party (SPD) w{)1 
for action by Bonn to try to ^ 
reduce the jobless total. f or 

The Chancellor made clear 3 
that no decision would be taken 
until after discussion of toe pai 
Government’s economic report /jtj 
for 1982. This is due on 
January 27. by which time Herr * 
Schmidt will have bad talks ^ D1 
with union and employers iev; 
leaders. per 

Herr Schmidt noted toait tax ® 
measures which came into “J" 
force at the start of this month UM! 
would themselves help to stimu- I 
late -the economy. But, he are 
added, he could “ certainly inc: 
imagine” that the Government dng 


/" jfen&v -m 



Schmidt . . . discipline 

would do more in this field. He 
did not say what this might be, 
for. the good reason that there 
•is no clear accord yet between 
the SDP and its Liberal coalition 
partner, the Free Democrats 
(FDP). 

The Social Democrats and the 
unions favour a supplementary 
levy on incomes for a limited 
period to bring in the cash for 
a new economic programme, 
but the FDP is firmly against 
this. 

Key ministers of both parties 
are also opposed- to a further 
increase in government borrow- 
ing. 


broadcasting into Poland has 
risen enormously. People have 
also taken to seeing one an- 
other more often to exchange 
snippets— sometimes of fact, 
often rumour. 

The restoration of telephone 
links this Week has made life 
a little easier, but free speech 
is not helped by stern public 
warnings that conversations 
may be subject to official eaves- 
dropping and that fines will 
follow if the telephone is used 
for “ anti-state purposes." 

Supplies in Warsaw shops 
have improved a little, although 
the queues are still long. Even 
waiting for a loaf produced a 
measure of anxiety, relieved by 
the authorities’ apparent deci- 
sion that a queue does not con- 
stitute a breach of toe martial 
law regulations which ban pub- 
lic gatherings. 

The police, however, are ever 


watchful and there have been 
cases of young men who looked 
as though they ought to he at 
■work being taken out of a queue 
by the security forces. 

Under martial law regula- 
tions, the authorities have the 
right to direct labour to any 
task they choose and for most 
of those ’ picked ' up the task 
appears to be shovelling snow 
off the streets. 

Despite the curfew, queues 
start forming well before it fc 
lifted at five tin the morning so 
as to be in position when the 
shops open at six. Occasion- 
ally this leads to arrests but the 
queues soon reform. In some 
of the larger factories, the' 
authorities have started selling 
food at the work place, winch 
■helps to moke life easier but 
also helps to ensure submission. 

Meanwhile, inter-city tele- 
phone communications remain 


cut and private travel requires 
police permission: Business 

trips are allowed, however, and 
the trains are starting to fill up 
again. But there is still a 
strange feeling of isolation and 
a traveller from another town 
is treated rather as if he had 
come from another country. 

Petrol -is limited to doctors, 
invalids, those who need cars for 
their work and, of course, the 
privileged. The black market 
for petrol flourishes. 

The intelligentsia have been 
worst hat by the restrictions, 
particularly the thousands of 
journalists who sit around in 
cafes debating whether to 
change their profession, or 
admit “past errors” to the 
inquisitors who are systematic- 
ally vetting and purging the 
profession. Many dubs and 
societies have also -been sus- 
pended and the start of the 
una/vezsaty term has been put off 


until the middle of next month', 
leaving students and academics 
time to ponder their own 
prospects. 

For many Poles, however, the 
greatest shock has been the 
realisation 'that once again the 
authorities seem to have un- 
limited powers. “When the 
soldiers look at me in the 
street, I feel they can do any- 
thing they like to me and I 
have no Tights." one intellectual 
told me the other day. 

- During the Gierek years, and 
especially over the p ast 16 
months, there was a strong 
feeling that there were limits 
to the authorities’ powers. This 
mood has disappeared. In 
factories, too, where workers 
are being lectured and 
Solidarity activists persuaded 
to break with their union, the 
feeling that tbe past has come 
back is also strong. Tbe secret 
police, meanwhile, are busy 


gathering information and 
recruiting new informers. 

For the families of those 
workers and intellectuals who 
have been arrested and detained, 
life revolves around the prisons 
and internment centres, around 
the ore paring of parcels, visits 
SSd arranging, legal, aid for 
those awaiting triaL There is a 
great deal of -sympathy and 
solidarity with those suffering 
in this way and help comes from 
well-wishers sad the Romas 
Catholic Church. 

When, as happened recently, 
a “not guilty"' verdict is 
recorded in the Warsaw court- 
house where - trials of strikers 
are taking place, -there are few 
in the building' who are 
displeased — including those 
expected to take the official 
line. That- is just one powerful 
indication that the results of 
the last 16 months wall not be 
easy to erase. • 


Quick solution sought on debts 


BY PCTBt MONTAGNON, EUROMARKETS OORRESPONDaiT 


political system: the West’s re- 
sponse should be both positive 
and punitive so as to demon- 
strate its own belief in free- 
dom and human rights 

He set out to destroy four 
“myths.” 

Solidarity had not, as 
claimed, provoked martial law. 
It had. in fact, succeeded in 
containing strikes. 

The myth of Soviet non-inter- 
vention was belied by Moscow’s 
campaign of threats and pres- 
sures since August 1980 and by 
its involvement in secret pre- 
parations for the declaration 
of martial law. 

The crackdown should not be 
seen as an attempt to forestall 
Soviet mililtary intervention. 
General Wojciech Jaruzelski, 
the Polish leader, was “a Soviet- 
trained miHltaiy man” suppress- 
ing his own people “under pres- 
sure from, the Soviet Union.” 

The fourth myth was that 
Poland’s problems were strictly 
an internal affair. 

Both the Soviet Union and 
Poland had. signed the Helsinki 
Final Act in J975 and, as a re- 
sult, were u obligated to nurture 
conditions of freedom and 
diversity.” 


POLAND HAS told a leading 
West German banker that it 
still places great importance on 
a quick signing of mi agree- 
ment with Western banks to 
defer repayment of some $2.4bn 
in debt falling due last year. 

The message was conveyed to 
Dr Hans Friderichs, chairman 
of Dresdner Bank, at talks in 
Warsaw on Monday with. Mr 


Marian Krzak, Finance Minis- 
ter, and Mr Marian Minkiewicz, 
President of Bank Handlowy, 
the Polish Foreign trade, bank. 

Dr Friderichs travelled to 
Warsaw at the invitation, of the 
Polish Government but little 
further indication of the con- 
tent of his talks emerged on his 
return yesterday. 

A Dresdner Bank statement 


said that payment of outstand- 
ing interest areas was pre- 
requisite for a signing of the 
rescheduling agreement 

Further meetings between 
Western banks and Poland 
would be necessary to complete 
arrangements, it said. 

No such meetings were 
planned for the foreseeable 
future, and other bankers 


said that the talks between Dr 
Friderichs and the Polish Gov- 
ernment seem to have achieved 
little except to break the im- 
passe caused by lack of direct 
communication with Warsaw 
since the imposition of martial 
law on. December 14. 

Dr Friderichs (right): invited 
to Warsaw 



Bonn-Paris relations come to a head over Poland 


IN THE foreground. Chancellor 
Helmut Schmidt of West 
Germany is polishing the boots 
of Mr Leonid Brezhnev, the 
Soviet President. Behind them. 
Hitler and Stalin are shaking 
hands in front of the inscrip- 
tion “Poland 1939.” 

This picture in a Paris 
weekly magazine is part of the 
fiercely critical French press 
reaction to Bonn’s cautious 
policy on Warsaw over the last 
month. The media in several 
other countries, not least the 
U.S., have shown disapproval of 
Bonn’s line too — but it is the 
French judgment, which 
bothers the West Germans 
most 

West Germany stiJJ sees 
France as Its closest ally in 
Europe. Hence Herr Schmidt’s 
decision to fly to Paris today 


N-weapon 

talks 


resume 

8 Y Bridget Bloom, Defence 

Correspondent 

U.S.-SOVIET talks on control- 
ling Hhe spread of nuclear 
weapons in Europe resumed in 
Geneva yesterday despite wor- 
sening relations between the 
two super powers following the 
imposition of martial law in 
Poland. 

Mr Paul Nitze, chief U.S. 
negotiator, publicly welcomed 
Mr Yuli Kvitsinsky, his Soviet 
counterpart, to toe UJS. mission 
where the delegations met for 
over two hours. But the infor- 
mation blackout on the talks, 
designed to reduce the numbers 
of theatre or intermediate- 
range nuclear weapons in 
Europe, continues. 

Much to the relief of 
European Nato members subject 
to anti-nuclear domestic pres- 
sure, the U.S. Government has 
decided that the talks should 
not be made part of the 
sanctions being applied to the 
Soviet Union over Poland. 

Mr Alexander Haig, U.S. 
Secretary of State, said last 
week that the talks fell into a 
“very special category” of 
East-West relations. President 
Reagan would cancel the talks 
only “in the most exceptional 
circumstances,” Mr Haig said. 

However, both Soviet radio 
and Tass news agency suggested 
yesterday that the U.S. was 
attempting to use events in 
Poland as an excuse to break 
off tiie Geneva talks. 


for talks with President 
Francois Mitterrand on Poland. 

At first sight it seems odd 
that press reaction should stir 
Herr Schmidt to propose 
the trip at such short notice. 
After all, M Pierre Mauroy, the 
French. Prime Minister, is due 
in Bonn at the end of this 
month and the regular Franco- 
German consultations are being 
held in February in Bonn. 

Bonn- believes that at least 
some of the sharp press re- 
action reflects hostile views 
about West Germany M the 
French administration below 
cabinet level. It is hoped that 
public emphasis of a common 
line on Poland between Herr 
Schmidt and M Mitterrand will 
help put the lid • on this 
hostility. 

An aide to Herr Schmidt 


BY JONATHAN CARR IN BONN 

emphasised this week that i 
when Paris and Bonn were ' 
firmly agreed on a common 
course, then no other Euro- ; 
pean policies could be pushed < 
through against them. But , 
joint action dependended in the 
long run on the support of 
public opinion 

Otherwise, it is feared that ' 
public criticism of the West j 
Germans will intensify, 
perhaps bringing a backlash in < 
West Germany against the 
French, 

That said. Franco - German i 
ties have become more difficult , 
not simply since the eruption 
of ihe Polish crisis last month, ; 
but since M Mitterrand’s elec- 
tion last spring. ! 

Beyond, that, several other i 
elements in particular are seen i 


as creating friction in ties 
between Paris and Bonn. The 
West Germans believe that the 
French are mistrustful — and 
somewhat envious— of Bonn's 
good relations with Moscow. 

Bonn also recognises that 
many dn tbe French Administra- 
tion are worried about the rise 
of a pacifist movement in West 
Germany. Bonn rejects as 
“fantastic" the idea that it 
could leave Nato 

Nonetheless, there are bound 
to be differences between Bonn 
and Paris about the urgency 
with winch nuclear arms nego- 
tiations should be pursued. 
France has its own nuclear 
weapons and is not directly 
affected by the Geneva negotia- 
tions between the Soviet Union 
and Ihe U.S. West Germany has 
no such arms and must accept 


new U.S. missiles on its terri- 
tory from next year, if the 
Geneva negotiations fasti. 

Although the Paris Govern- 
ment as Left-wing and the* one 
in Bonn shares Left-wing 
elements, the economic strategy 
of the two ds markedly different 
Bonn fears itihat Paris's policy of 
deficit spending wdUl push up 
the inflation irate, destroy jobs — 
and increase French pressure 
for trade protectionism. 

The best to be heard in Bonn 
about the French economic 
strategy as that it is “an experi- 
ment which may not last too 
long.” But in tbe meantime, it 
is agreed that it brings mew 
difficulties — both to. (the relations 
between tbe two and Within .the 
EEC. .. J 


Choosing editor makes news at Lc Monde 


BY DAVID WHITE IN PARIS 

AN EXPERIMENT in 
journalistic democracy at the 
renowned French daily Le 
Monde has run aground, a year 
before the first elected editor 
is due to take office. 

The newspaper's 200 
journalists, who exercise effec- 
tive control through their com- 
bined 40 per cent stake, voted 
at a meeting on Monday night 
that they did not, after all, 
want the man they nominated 
for tbe post 18 months ago. 

M Claude Julien, 56, the 
controversial editor-elect, is now 
out of the running. Journalists 
are faced with the task of. find- 
ing another formula to decide 
on a successor for the current 
editor, M Jacques Fauvet, who 
retires at the end of this year. 

After taking tbe precaution of 
starting the election process 


thre years ahead of the event 
they are now back at square 
one. M Julien, a former foreign 
editor and editor of the news- 
paper’s monthly international 
affa i rs supplement Le Monde 
Diplomatique, finally obtained 
the required 60 per cent back- 
ing from his colleagues in June 
1980, after several inconclusive 
ballots. 

A controversial figure, known 
for his pronounced “ Third- 
Worldist ” views, he subse- 
quently obtained the backing of 
the newspaper’s administrative 
and blue-collar staff. Last year 
tbe combined shareholders, 
including the newspaper’s 
founders, made his joint 
manager alongside M Fauvet 
But they had still to give their 
majority vote ratifying his 
choice as editor. 


Opposition to M Julien within 
the newspaper grew sharply as 
a result of a recent incident to 
which he accused a journalist 
of “ leaking ” -information about 
Le Monde’s affairs. At Monday’s 
meeting, he received barriy 40 
per cent of the vote. A meeting 
has been set for next Tuesday 
to discuss where Le Monde goes 
from here. 

The newspaper, with a circu- 
lation of about 550,000, has a. 
unique shareholdihg structure, 
with 40 per cent hetd by an 
association representing the 
journalists. 40 per cent by 
M Hubert Beuve-Mfiry, the 
founder, and other individuals, 
9 per cent by non-editorial staff, 
and the remainder by M Fauvet 
and M Julien, the two managers. 

Events so far have shown the 


difficulty-^if not impossibility— 
of finding a -figure who is 
potiticaiy acceptable to every- 
body on the newspaper. Le 
Monde's editorial stance follow- 
ing President Mitterrand’s elec- 
tion — until quite recently rarely 
distinguishable from. the 
Government line — has already 
given rise to some discomfort. 

Since Sit was set up to 1944 
— as a replacement for Le 
Tomps, discredited during the 
war — Le Monde has only had 
two editors. It fe anyone’s guess 
who will be the third — or. 
whether some co-monogement 
compromise w0B be found in- 
stead. 

• “ It’s Kke Poland," one of the 
newspaper's minor sfaardiojders 
commented mischievously. u if 
■only there were some retired 
general around. . . 


EEC may release frozen aid for Turkey 


BY OUR BRUSSELS CORRESPONDENT 


THE European Community may 
soon give the go-ahead for a 
new £342 m aid programme for 
Turkey which has been blocked 
in protest at the generally re- 
pressive policies of the Ankara 
regime and at the imprison- 
ment of Mr Bulent Ecevit, a 
former Prime Minister. 

Most member states appear 
ready to adopt a new five-year 
financial protocol for Turkey 
following the regime's recent 


declaration of a timetable for 
the restoration of democracy 
and news that Mr Ecevit is to 
be released on February 1 
Mr Ecevit’s release after 
serving only half of a four- 
month sentence was presented 
yesterday by Mr liter Turk- 
men. the Turkish Foreign Min- 
ister, as evidence of his govern- 
ment’s good intentions and 
sensitivity to allied opinion. At 
a meeting with Mr Gaston 


Thom, president of the Euro- 
pean Commission, he also set 
out the regime's plans for hold- 
ing a constitutional referen- 
dum this autumn and demo- 
cratic elections 12 months 
later. 

The EEC’s financial protocol, 
worth 600m European currency 
units, was due to run from last 
November. Its possible adop- 
tion will be discussed by the 
Commission today and a final 


decision could be taken by the 
Council of Ministers - • on 
January 25. 

. It remains to be seen 
whether the Grade and Danish' 
governments raise any obstacles 
to adopting the protocol. They 
are the least sympathetic to the : 
Ankara regime and also the 
least sensitive to strong TJ.S. 
pressure wMch has been 
mounted over the past- few 
weeks in support of Turkey; 


DANISH GOVERNMENT LOOKS FOR DIVERSE SUPPORT 


Joergensen gambles on economic plan 


Premier promises to end 
youth unemployment 


BY HILARY BARNES IN COPENHAGEN 


BY OUR COPaSMAGB* CORRESPONDENT 


DENMARK’S RECONSTI- 
TUTED Social Democratic 

minority Government will be 
caught in a dangerous cross- 
fire in the parliamentary 

battles of the next few weeks. 

To push through the 130 
Bills which constitute its new 
legislative programme it must 
obtain support from both the 
left-wing Socialist People's 

Party (SPP) and at least one 
.of the five centre-right parties. 

Few people give Prime 
Minister Anker Joergensen’s 
fifth administration in nine 
years a chance of surviving for 
long, but if it can last until. the 
June recess it will be safe 
until the Folketing (parlia- 
ment) reassembles in October. 
By then, the political situation 
may have eased and the Gov- 
ernment may feel it can risk 
going xa rite polls in an 


attempt to recoup^ the losses it 
suffered in the last election on 
December 8. Then the Social 
Democrats lost nine of their, 
former 68 seats in the 179-seat 
Folketing. 

The election left the nine- 
party Folketing with no dear 
majority. Social ' Democratic 
losses were almost exactly 
mirrored by the gains for the 
SPP, which went ahead from 
11 to 21 seats. 

Sodal Democratic tactics 
over the next few months 
will he to win popular support 
at the expense. of the SPP, 
although paradoxically they 
also need the SPP's parliamen- 
tary support The Sodal Demo- 
crats aim to do this by demon- 
strating an ability to pass 
reforms appealing- to the Left; 

. while at the same time forcing 
the SPE to vote for necessary. 


but unpopular fiscal policy 
measures. 

The Social Democrats were 
only returned to office because 
they won the suport of the SPP 
and the indirect support of the 
Radicals. The latter, with nine 
seats, hold the balance between 
Left and Right in the Folketing 
and could have facilitated a 
non-Socialist government How- 
ever, the Radicals refused to do 
this because such a government 
would have had to srely on the 
votes of- the “tax revolt" Pro- 
cess Party, with which toe 
RadScate cannot agree. 

On all controversial issues, the 
Government requires toe sup- 
port of both the SPP and toe 
Radicals. But these two have 
little in common, except on toe 
defence issue,. 

The SPP is neutralist, onti- 
Nato and anti-EEC, and believes 


an higher public spending to 
alleviate Denmark’s 9 per cent 
unemployment. The Radicals 
believe that defence spending 
should be minimised, although 
they take conventional 
approaches to other questions. 

Economic policy is toe 
Government’s real minefield, 
although it could trip up on any 
of the 130 bills it plans to 
introduce. Tax reforms to 
benefit business are not to the 
liking of the SPP, while 
government plans to end toe 
full tax deduction for interest 
on debt is stron gly opposed 
from the Right 

The Government may now be 
able to obtain support for the 
plan which brought it down in 
November, a chance to make it 
mandate^ for pension funds 
and life insurance companies to 
invest 49 per cent of any 
increase in assets in index- 


linked bonds. The Government 
has modified the plan and the 
Radicals who opposed it in 
November, may now 'accept it. 

Mr Joergensen has declared 
that if he suffers a quick defeat 
he will not call an election but 
let the opposition parties see 
if they can form a government. 
Waiting in the wings are Mr 
Poul SchlQtter, Conservative 
leader and Mr Henning 
Christophersen, Liberal leader. 
Either of them could head an 
alternative four-party coalition 
Government together with the 
Centre Democrats— who have 
the support erf the Progress 
Party — and toe Christian 
People’s Party. But this alter- 
native government could only 
survive if the Radicals 
swallowed their pride and 
agreed to support a government 
for which the Progress Party 
also voted. 


THE DANISH Prime 
Minister, Mr Anker Joergen- 
sen. promised yesterday that 
his Social Democratic 
minority Government wQi 
abolish youth unemployment 
by the end of next year. 

With more than 70,000 
people below the age of 25 
unemployed — about 15 per 
cent of the age group— Mr 
Joergensen said that the fight 
against youth unemployment 
was the most important task 
facing Pari lament. Presenting 
his government programme, 
he said It was proposed to 
provide a “youth guarantee " 
of either a job or further 
education for all under-25s. 

He promised tax 'con- 
cessions for business in order 
to stimulate investment, 
including the introduction of 
the principle of depreciation 
at replacement value and a 
negative Income tax for 
fanners. 


The Government ■ would 
PMsue plans to make life 
“surance companies and pen- 
stfon funds to invest hi index-* 
linked bonds with a low real 
rate of interest. This financial 
reform would give a boost to 
bunding and' Investment In. 
agriculture and . industry, he 
said. ' ■ 

Fiscal policy, will be 
designed to provide for an 
unchanged real disposable 
uuwme for ordinary wage- 
he said. Other 
■peasures mentioned included 
job sharing by limiting over- 
time wotting and provision of 
paid time-off to attend fram- 
ing courses. 

The Prime Minister 
appealed for wage and price 
restraint, but mode no men- 
tion of incomes policy 
measures, which are strongly 
opposed by toe Governments 
main parliamentary support - 
the Socialist People's Party. 



1 peace of 

: mind to 

I E. Berlin 

I " By Leslie Cofitt in Berlin 

! EAST GERMANY 3s trying to 
1 suppress a growing peace 

1 movement inspired, by the 

demonstrations in West 
Germany which were given 
- enthusiastic support by the 

East Berlin Government 

i Young East German Christians 
have been told to remove 
badges from their jackets 
: bearing the words: “Swords 

1 into plou ghshar es.” The 

emblems were made by the 1 
East . German Protestant 
Church which is in toe fore- ] 
front of toe peace movement 
The authorities believe they / 
cannot tolerate a home grown 1 
movement which condemns 
toe arms race and nuclear 
weapons in both West and 
East In several East German 
cities, teenagers wearing toe 
ploughshares emblem, were 
ordered by their teachers to - 
: remove them as they were a 
“negative influence" on 
. young men facing military 
service. 

State security officials stopped 
many wearers of toe emblems i 
on toe street, telling them 
they were contrary to East 
Germany’s “peace pohey.” 

Ihe Communist Party news- 
paper Neues Deutschland last / 
weekend cleared up any last , 
doubts when it said “naturally 
toe defensive forces of the 
.Soviet Union cannot do with- . ■ 
out toe atom bomb. Should 
one -invite toe imperialists lo 
wipe out Socialism from toe I 
face of toe earth? ” ' 

Supporters of the West German j 
peace movement visiting East 
Germany have* discovered , 
they have no right to~ advo- 
cate pacifism in : the East. ’ 
They have been ordered to » 
remove the car stickers popu- 
lar in West Germany which 
proclaim “ Frieden Schaffen 
, Ohhe Waffen” (Make Peace ; 

Without Weapons).-: 

One West Berlin woman whose > 
car- bore a peace sticker was 
subjected to a minute , search 
at the border and told to re- 
move the - offending slogan. 
When she ventured to ask • 
what was wrong with peace in 
; the -world without weapons, a 
border guard snapped back: 

“ Without weapons ?” » 

. _Xhe -nffidaLBouiet -and thus . y: 
East German opposition to. j: 
any. spill-over of pacifism int® - 

• Eastern. Europe, is based ok? 
the concept - of. . the “just . 

; war” in the cause of defend- , 
tog toe Commimlst system. ' . . 
East Germany recently -allowed L 
one of its most prominent 

- and critical: writers, Stephan ' 
Hermlin, to. organise an East- 
West writers meeting- in the 
capital on “ The promotion of 
peace.” A condition set by i 
the authorities -was that it 
would he closed to the public. ! 

Hear Hermlin stipulated that 
apposition writers - in East 
Germany be allowed to attend 
along with several;’ East Ger- 
man writers living in the 
West. This was. balanced by 
the presence of Heir Klaus • , 
Fuchs, the. former Soviet 
nuclear spy Who. served ‘nine .. 
years of a 14 yqai: 'espionage .. 
sentence in ; Britain. 

The public was. given only a- 
brief filtered version 'bf party 
newspapers of what . trans- 
pired at ■ the two-day confer- 
ence, although interest was 
. enormous. Typed transcripts 
of- the - proceedings are' cir- 
culating surreptitiously in . 
Eart' Germany after being re- * 
corded from Western radio 

• broadcasts. . . . ' ;• 

At the peace conference, Herr 
•S tefan Heym, -■.the East 
German ..writer .wboee books 
are only published in the 
West, noted that n today there - 
no tengef w- ia ; just wax, as ' 

- *h®Te /-ares^ho. -;jost atomic 

■ bombs. ■Tbe£S-2pJs as unjust- : : 

. 1 ro- toe- Pershing 33.”- 

Hia colleague^ Hejr.'-Gunter de . ^ 

. Bruyn, %aid toe East German : 
Government, which has sought . . . : 
to ally itself Wito . toe Western - 
: peace movenjdnt, “is prevent- :; 
tog- the anti-waf : struggle by ;• 
Christians, ' p acifists_ and con- v 
. sdentipus. objectors within its ^ 
own borders." 

Herr Fuchs replied . that toe v 
demand fey Roman Catholics.:' 
and Protestants in East 

- Germany for « “social peace-., 
service ” as an alternative to 
regalar army service, would -- 
amount to .a “ unilateral dis- 
armament n by East Germany ; 
which was : not in . thff • 

“ interests of peace.’’ 

Possibly the reman* most , 
relished by toe many East 
Germans- who .have h«srd of. • 

read toe trahseripits was made 
by Herr' Heyrh, who offered 
to take part m- ar “peace ... 
demonstration on the Alex- 
; -anderplatz ” to East Berlin if . 
the Government would permit 
one. . • 

“ And I -am certain, the stienj 

majority in tins epunfry would 

• take pari;" J he added. 

.Fair from , pernntting- such a 
. peace demonstration,- how- 
ever; the East" German Gov- 
ernment has festructed the 
media to toae 'dbwri Average 

- * of the peace movement to the 
...West- ; 
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- by com: to&uar staff : 

A in toe 

price jo£^afi- : of 5G-7G:'x:eMs per 
barrel . was- predicted j esterday 
by,Shq^TAhmflri Za^YamaBi; 
Saudi Ara^uan, Minister of OIL 
THe; w^' jappsrert^ referring 
only to itbelightest ana heaviest 
- crudes; which were decreased in' 
price- as a jesidt o£ Ahe Organi- 
sation’s Ezpn rtiwg : 

iQonntii e&l realignment of prices 
in;tfle l^.quarter of i9SjL •, 
-.Shfttfch; ~ /Yaraani gave : no 
indication nbat his . Government 
was ' 'contemplating *be possa- . 
bility of a Teduotion in the $34 
set'for ’Aiabian l^rU ®he Opec 
baste: t^erieUce. r • ■ 

■ At the- saiae time tie Ssndz 
Minister predicted an increase 
in .demand ‘at some:, point": in 
1982, .as cons mrwTig coantrae$' ; 
reptenishedsiocks. At .present, 
supply- is . stifl ' exr^ding- 
demaM, .he said. ■ . : J. 

- ■ Y ancnif jailftfi oui BJO ! 

Arab xnX eanbttigo against -4fee : - 
■ ILS. “Hie jttfuiet Is not- a. 

' seUer^s :4harl:et^ in-, ‘which, ah. 
emhargo can he iihposed,'* he 
: e^lained : .. . : - •; „• 

‘ J3fe * was .asked the question; 
-with. ' reference, to Libya’s- 


C‘ ’K 


Sheikh ^ajnaiif X roles out 
i'\ ■* oil- embargo 

d^ni^nd 'at.- last- month’s Opec 
conference -in Abu Dhabi for 
coSe^iye; retalaatiori agaiist the 
:&Sr,: because of President 
BtthaW;h«agan’s decision to pull 
opt- American citizens- from the 
chhh&y; 



to buy raw materials 


BY - TERRY BOVEY 

IRAN is SMldng Urgent short- 
term Joans from Japanese and 
.West European banks, -accord- 
ing 4 to. reports from Tokyo, 
-l^oans bf-up to $100m to. pur- 
chase . vitally needed . . raw 
materials; are said - to '' . be 
involved. ...'.. . .'. ■ . 

lean’s- central bank has, how- 
ever,- denied tiid loan reports,- 
cMzning ,4hat its foreign, 
cumtmt^r reserves. are “as good 
as > can' 7 he expected ' add 
improving/’ .* Mr - Hassan 
Azaxmahd, <the deputy governor, 
described djbeclainis as ■“ base- 
less lies.”. ‘ 

. According to the Japanese 
reports, the: loans, are to cover 
shozt-tenh financing * _'bn - 
ch^nksdsrfoztoil deals . with 
major tradangcoropomes. Baw 
materials tor _ syntoeKc resins, 
caustic - socki and. polyvinyl 
chloride taxi, among, ti te goods 
being sought by . Iran . 

' , Jriutis ^Ssfi 1 '£b&ign, imrinnear 


reservestave tumbled since last 
summer' when ' oil exports 
..dropped to less than 500,000 
barrels a day (b/d) and imports 
-Of food, oil products, armaments 
and raw materials ton -at- over 
$lbn per montlb. . 

- Since then- tiie central bank 
has - alternated between very 
tight -controls ever imports and 
a complete freeze. 

The- cenfinl . bank has not 
given any figures on Us reserves 
: since spring last year, but bank- 
ing cineles in. Tehran put these 
at around the 3 lbn level in cash 
pins some $2.5bn in gold. Much 
of toe latter is nominally com- 
mitted. to backing toe national 
currency. 

. • •> In Triman . yesterday 
Hbjatolislam Hassan ' Monfared, 
;.flb.e -deputy. Minister for Indus- 
tries and Mines was wounded in 
^assassination: attempt as. he 
■ mt bis office in toe csty centre 1 


Saudis 


$500m to 
Pakistan 

By AWm Cass, Asia&Btor,: 

In Islamabad . . 

Saudi Arabia has pledged 
S500m to PaMstan to help pay 
for arms .worth -oyer 52bn 
which ‘ President 23a nl-Haq 
intends -to buy -over the next 
six years. 

Around- $300m of fids will 
be made available . in . the next 
few months,' it is understood, 
to pay for sis U^L-made F-1S 
fighter aircraft to be delivered 
to PaMstan as part -bf the 
$3^bn : arms axid economic aid 
package recently pushed 
through Congress. 

It is not clear whether the 
Sandi aid. is In the. fonn of a 
loan at favourable rates or an 
outright grant The kingdom’s 
efforts to 'bolster the regime 
of President Zia in the wake 
of. the 'Soviet invasion of 
Afghanistan are also ajjesture 
of thanks., for Pakistan’s 
pledge to intervene utilitarily 
in the event df a threat to the 
Sand! ruling family. ‘ 

Coming on top .oT the 
American aid package,- the 
International - - : Hondtaxy 
Fund’s $L73bn 1980 loan and 
around 8330m in development 
and balance of payments- aid 
from -the World Bank over the 
next three years, Pakistan is 
seeing the biggest infusion of 
foreign aid in its history. 
Details" of the U.S. package 
are now being finalised. The 
&L2bn package will be split 
into ’ two parts — $L6bn in 
economic -assistance and the 
rest .in. Government-backed 
loans under the foreign mili- 
tary sales: programme. Fund- 
ing for the purchase of 40 
F-16 aircraft, M60 tanks and 
other equipment is- likely to 
iniende syndicated loans. 

The economic aid package ' 
will ibis year consist of 
5100m in economic assistance 
and $50 m. in commodity aid. 
This.may.be badly needed- as 
there are signs that the 
wheat harvest which provides 
Pakistan’s ' staple diet' could 
he seriously affected by 
drought 

Pakistani officials insist 
that there is no qnestion of 
the U.S. being allowed bases 

or other militar y facilities in 

Pakistan- in return for the 
aid. There will, however, be 
a significant increase in ILS. 
econonric. and military 
advisers in. Pakistan. The 
F-16 tr aining 'and ' main- 
tenance. programme . wiU re- 
quire' between ..60 and 100 
militar y advisers alone. 


James Boxton, recently in the Horn of Africa, sees no end to the stalemate 

. r ' . .1 . 

Deadlock continues 
over Ogaden 
refugee problem 


AN UNKNOWN number of 
people, living in huts of sticks 
and skins in 44 vast camps in 
Somalia, are becoming one of 
the biggest permanent political 
and human problems in Africa. 
They are toe refugees from 
Ethiopia, most of whom fled. to 
Somalia after the war between 
the two countries five years ago. 
The exodus was accelerated by 
drought and renewed heavy 
fighting in 1979 and 1980. 

Now - the drought is largely 
over and the refugees are 
generally well fed and looked 
after. Yet all but a few stHl 
stay, .-a. burden on the Somali 
economy and the international 
community. 

Most of the nomads from the 
Ogaden, a vast semi-arid area 
of' Eastern Ethiopia populated 
by Somalis but acquired by 
Ethiopia at the end of the 19th 
century, Somalia lost a war 
against Ethiopia over it. 
between 1977 and 1978. Somali 
troops returned to the Ogaden 
to support the guerrillas of the 
Western Somalia Liberation 
Front in 1980, but were beaten. 
Ethiopian control now runs for 
the fitot time' right up to the 
Somali . border. Guerrilla 
activity' inside the Ogaden is 
scanty and Ethiopia occasion- 
ally bombs or shells Somali 
border villages. -The Somalis 
fear that Lt-Col Mengistu BLaile- 
Mariam of Ethiopia' is waiting 
for a chance to invade. 

■ Ethiopia could do so quite 
easily' because the Somali 
armed forces are weak. Little 
has been done to re-equip them 


since 1978 and few countries 
will sell Somalia arms. Italy 
is the mam supplier — it has pro- 
vided armoured cars, a few 
counter insurgency aircraft and 
has a contract for helicopters. 
But that is not nearly enough 
and many of Somalia’s 60,000 
troops do not even have boots. 

The U.S. refused to come to 
Somalia’s help during the 1977- 
1978 war and only became 
interested in 1979, when 
Afghanistan- and Iran shook it 
out of its post-Vietnam inertia. 
It finally negotiated access to 
the Soviet-built port and ' air- 
field of Berbers and the port 
of Mogadishu,- in return for 
economic aid -and a $40 m 
(£2im) package of defensive 
arms. 

But the agreement was not 
ratified until early last year, 
when toe U.S. was finally satis- 
fied that the last Somali regulars 
had left the Ogaden. However, 
the- content and deliveiy dates 
of the arms are still being nego- 
tiated, although they are 
expected to consist mainly of 
“defensive” items such as 
anti-aircraft guns- and radar. 

The U.S. is determined not 
to become involved in the 
Ogaden issue, to the chagrin of 
most Somaiis. Its use of the 
access agreement has so far 
been, very modest 

The bright Star 82 exercises 
last November only involved 
400 engineers landing at 
Berbera to curry out some work, 
on the runway, mend the town's 
broken telephone- exchange and 
perform a few other municipal 



tasks. There is not a single 
U.S. serviceman stationed in 
Somalia, while there are 1,000 
Soviets end 11,000 Cubans in 
Ethiopia. 

But this is not enough to 
reassure Ethiopia. U seems the 
U.S. involvement in Somalia as 
a thread, to security and believes 
from past experience that 
“defensive” arms supplied to 
Somalia will end up in the 
Ogaden. It supports, along with 
LHbya, the Somali Democratic 
Salvation Front, an opposition 
group based mainly on one 
Somali tribe which has carried 
out guerrilla operations inside 
Somalia, and is dedicated to 
the overthrow of Maj-Gesn 
Mohammed Siad Barre, the 
country’s President 

Last July’s Organisation of 
African Unity Summit strongly 
endorsed. Ethiopia’s claims over 
the Ogaden. President Barre 
later made some overtures to 
the Ethiopians, but he still 
insisted that the Somalis of the 
Ogaden be given self-determina- 
tion. Ethiopia’s position is that 
any talks must be on the basis 
that there will be no change 
in its existing borders. 

The stalemate could last a 
long time. Enough Somalis feel 
strongly about the Ogaden to 


make It difficult for President 
Barre to back down. But there 
is a growing feeling among 
other Somalis, particularly the 
Xsaq tribe of the north, that the 
Ogaden is a lost cause for the 
moment 

Meanwhile, Western aid 
donors have become less starry 
eyed about the refugees 'amid 
allegations that their numbers 
were grossly exaggerated and 
that up to half the food 
supplies never -reached them. 

Negotiations on the number 
of refugees are dragging on 
between the Government and 
the United Nations High Com- 
mission for Refugees (UNHCR) 
following the partial failure of 
a headcount last autumn. 
Before the headcount, the- 
Government had been using an 
estimate of 1.295m and the 
UNHCR 650,000. The illegal 
diversion of relief food has 
ben drastically cut since July 
when, at' U.S. insistence, a 
charity concern came in to 
monitor distribution. 

But relatively few refugees 
have gone back to the Ogaden, 
despite last spring’s good rains. 
Ato Shimelis Adugna, the 
Ethiopian Commissioner for 
relief and rehabilitation, said 


that up to three months ago 
29.000 refugees had returned. 

Many Somali refugees 
obvioudy fear the Ethiopians. 
No-one knows for -sure what 
life in the Ogaden under 
Ethiopian rule is like. Other 
reasons for staying In the 
camps include lack of grazing 
animals and the fact that food 
and medical attention is far 
better in the camps than out- 
side. 

Somali government policy is 
that the refugees may have to 
stay in their shelters for years 
— until Ethiopia allows self- 
determination for the Ogaden. 
It argues that there are too 
many refugees for the Somali 
economy 'to absorb, and that to 
do so would play into what it 
claims is an Ethiopian policy of 
depopulating the Ogaden. 

Aid donors have proposed 
schemes for developing agricul- 
ture and work in some of the 
camps to occupy the refugees. 
But the Government shows 
little interest pleading lack of 
manpower. Some aid agencies 
are now saying openly that the 
refugees may be left to moulder 
in the camps, getting dwindling 
amounts of international aid, 
their pride undermined and 
their way of life destroyed. 


Rawlings names ruling council members 


BY QUENTIN PEEL, AFRICA EDITOR 


FL-LT JERRY RAWUNfcS, 
leader of (he New Year's Eve 
military coup in Ghana,- has 
named seven members of the 
Provisional National Defence 
Council running the country, in- 
cluding two members of the air 
force, a priest a student and a 
trade union leader. 

The names were broadcast by 
Ghana radio, along with plans 
to move the country’s cocoa 
crop, much of which has been 
stranded in the growing areas 
for lack of transport and petrol. 

Only two members of toe rul T 


ing council are well known in 
political or military circles: 
Rawlings himself, who was 
named as chairman, and Brig 
Joseph Nunoo-Mensah, who was 
reinstated as Chief of the De- 
fence Staff toe day after the 
coup. 

The other two military mem- 
bers of the PNDC are air force 
men: W/O Joseph Adjei Buadi, 
and Sgt Daniel Alolga Akata- 
Pore, who are described respec- 
tively as the co-ordinator and 
secretary of the armed . forces 
defence committee to be set up 


to supervise the “revolution” 
around the country. 

There are three civilian mem- 
bers of toe council named so 
far: Father Vincent Dumah, a 
Roman Catholic priest who was 
criticised by the former gov- 
ernment of Dr Hilla Lunann 
for attacking exploitation of 
Ghanaians by the ruling elite; 
Mr Joachim Am arte Kwei. a 
trade union leader dismissed 
after he led a wildcat strike at 
toe Ghana Industrial Holding 
Corporation last year; and Mr 
Chris Bukarl Atim, described 


as a radical student leader and 
personal friend of Fl-Lt Raw- 
lings. 

The radio announced the set- 
ting up- of a cocoa evacuation 
task force, headed by Col W. &L 
Mensah-Woode, to move the 
country's most important source 
of foreign exchange. News- 
agency reports said the task 
force was planning to enlist 
students to help with moving 
the crop. 

• Right: Fit Lt Rawlings, 
chairman of toe council 




in Dutch insurance 


there are still new peaks to conquer 


In a remarkably shorttime Ennia 
has climbed up amongtfie leaders in 
Dutch insurance. - 

'V\fe dqn'tintend to justsitand 
admire the view. 

Sustained and balanced growth 
on an international basis has alvyays 
been our objective. 

. It remains so forthettiture. . 

International businessalready 
accountsfor23% oftotaltumover.and 
atthe end of lastyearwetookanother 
major step overseas by abquiringThe 


National Old Line Insurance Company 
of Little Rock, Arkansas. 

■ This long established and 
successful company will spearhead 
our expansion in the U.S. life assurance 
and health products market. Life 
• assurance in force amounts to almost 
U.S.$5 billion and total income.forl980 
..was approximately U;S.$73 million. 

In addition to our growing 
presence in. North America, we have 
offices, subsidiaries and affiliates in 
Europe, the Middle East, the Caribbean 


and South-East Asia. The Ennia Group 
operates in three main areas: life 
assurance (54% general and.reinsur- 
ance (37%), and related sectors such 
as mortgages, property development 
and holidaycentres (9%). 

If you are interested in a soundly- 
based international company with 
a clear view of where it’s going you 
should know more about Ennia. 

Postthe coupon and we’d be 
delighted to help. 
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Balanced growth internationally 

To-. Ennia NV; P0 Box 202, Churchillplein 1, 
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AMERICAN NEWS 


Reagan shocks supporters over Taiwan 


. ! -' -' .paHtfri- jrtA x 


BY KEGMALD DALE* US. EDITOR IN ‘WASHINGTON 


PRESIDENT Ronald Reagan, 
with his refusal' to seH advanced 
again demonstrated that he la 
not a puppet to the powerful 
right-wing forces that helped 
win last year’s election. On the 
contrary, he has left many of 
Ms more conservative sop- 
porters feelipg shocked and 
betrayed. 

Senator Jesse Helms of North 
Carolina, one of the Right's 
most influential representatives, 
said he found Mr Reagan’s deci- 
sion “difficult to tjpderstand," 
particularly as Mr Reagan had 
only last month volunteered 
to him his "total support" 
for Taiwan. Until Monday’s 
announcement, Mr Helms 
and other Taiwan supporters 
like Senator Barry Goldwater 
were apparently confident that 
Taipei would get its new 
fighters. 

The main baching for Mr 
Reagan so far has come from 
Liberals and Democrats who 
are more interested in relations 


with Peking than what they 
regard as an outmoded regime 
in Taipei, which is under no 
senons threat of invasion from 
the mainland. But even they 
are complaining that Congress 
was not properly consulted on 
the decision. 

The Right Is not Just con- 
cerned that support for “ loyal " 
Taiwan is an important symbol 
of staunch anti-communism, 
nor that the 1979 Taiwan Rela- 
tions Act requires the Presi- 
dent to base arms decisions 
solely on THwan's needs and 
not on relations with Peking. 
Mr Reagan's decision on the 
filters comes at a time when 
conservatives are becoming in- 
creasingly restive over his over- 
all handling of foreign policy. 

They regret the enforced 
resignation -of the impeccably 
right-wing Mr Richard Allen 
(incidentally a strong Taiwan 
backer) from his post as 
National Security Adviser. They 
are unhappy ‘that Mr Reagan 


promoted two career diplomats, 
Mr Walter Stoesael and Mr 
Lawrence Eagleburger, to the 
number two and number three 
posts in the State Department, 
rather than choosing strong 
right-wing political figures. 

Most of all, however, they 
believe that the Administration 
has been hopelessly weak in its 
reaction to the Polish military 
crackdown— and has broken 
faith with its own doctrine of 
“linkage” by continuing to 
negotiate with the Soviet Union 
on European missiles, in spite 
of the crisis. Under the “link- 
age 4 ’ policy, contacts with Mos- 
cow are meant to depend on 
good Soviet behaviour around 
the globe. 

Why then has Mr Reagan 
chosen this moment to deliver 
the Right another slap in the 
face? The explanation is in part 

a confirmation of the conser- 
vatives’ worst fears. The 
departure of Mr Allen, and Ms 
replacement by Mr Wiliam 


Clark, the former- Deputy 
Secretary of State, as well as 
the other State Department 
changes, have strengthened the 
band of Mr Alexander Haig, the 
Secretary of State, who regards 
relations with Peking as being 
of far greater strategic impor- 
tance than the Taiwan relation- 
ship. 

Mr Haig and his department 
are particularly anxious not to 
let deteriorating relations with 
Peking worsen . further at .a 
time of tension between the 
super powers, when the aim 
should be to isolate Moscow. It 
is perhaps no coincidence either 
that Congress is still in recess, 
softening the immediate right 
wing reaction in Washington. 

With Peking adopting an 
Increasingly strident line, there 
was every reason to hasten a 
decision which has been many 
months in the pipeline. It was 
taken by Mr Reagan at Camp 
David on Sunday morning after. 


a final review by the National 
Security Council last week. 

The Administration origin- 
ally had four options: To make 
no new sale at all, to continue 
selling the Northrop F-5E air- 
craft, to sell the more advanced 
F-5G or, lastly, the General 
Dynamics F-16, with perhaps a 
less powerful engine than the 
version used by the UJS. Air 
Force. 

With the first and last 
choices ruled out early on, the 
Security Council was left with 
a choice between the two F-5s. 
In choosing the existing F-5E, 
and rejecting a proposal to up- 
grade it with new equipment, 
the Administration has done the 
very minmnrm required to 
enabled it to argue, as it did 
on Monday, that there has been 
no change in its Taiwan arms 
sales policy. 

At tiie same time, the deci- 
sion to continue supplying 
F-5Es or “ comparable ” air- 
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craft, on top of last month's 
announcement of a 325m 
(£13.2m) sale of military spare 
parts, can be used to justify 
the Administration’s claim that 
it is meeting its obligations to 
cater to Taiwan’s defence 
needs under the 1979 Act. 

This argument was streng- 
thened by the conclusion of a 
lengthy review by defence mid 
foreign policy experts, which 
fbund no real military reason 
why Taiwan needed the 
advanced fighters. 


‘Strong protest’ to Washington by Peking 


BY OUR PEKING CORRESPONDENT 


Taipei points to threat 
of Communist invasion 


CHINA yesterday issued what 
it described as a “strong pro- 
test" over the U.S. decision to 
continue sales of military air- 
craft to Taiwan. 

Bat the substance of the 
protest was mild. Past threats 
to downgrade relations over 
the arms issue were not men- 
tioned, and the wording im- 
plied (hat the whole subject 
was negotiable. 

The protest, issued as Mr 
John Holdridge, U.S. Assistant 
Secretary of State, held a 
second day of confidential 
talks, ignored the fact that 
Washington has derided not to 
sell much more advanced 


weapons to the Nationalists In 
Taiwan. 

China’s view is that sales 
of any arms are unaccept- 
able, as they impinge on 
Peking’s sovereignty over an 
island which both Commu- 
nists and Nationalists regard 
as part of China. 

“ The U.S. Government has 
announced its decision to sell 
airplanes to Taiwan at a time 
when bilateral talks are going 
on. The Chinese Governent 
hereby lodges a strong pro- 
test ” the official statement 
said, implying that the 
Chinese were more critical of 


tiie timing of Washington’s 
a nn o uncement than its con- 
tents. 

The whole question of U.S. 
anus sales must be settled 
through discussion between 
the U& and Chinese Govern- 
ments, the statement added. 
Peking would never accept 
any unilateral decision by the 
U.S. 

The protest appears to be 
a holding statement, leaving 
open tiie possibility that 
China could take some form 
of retaliatory' action later. 

One body of diplomatic 
opinion * maintains that 
Peking is probably MittRfimi 


that its recent pressure on 
the I7.S. has persuaded Wash- 
ington against supplying the 
F-5G or the stm more potent 
F-16 to Taiwan. 

Other diplomats point out 
that Taiwan remains a deeply 
emotional issue for the 
Chinese leadership, which 
may be under domestic pres- 
sure to take farther action 
to punish the U.S. These 
diplomats point out that 
China downgraded relations 
with the Netherlands last 
year after the Dutch Govern- 
ment agreed to the sale of 
two submarines to Taiwan. 


TAIPEI — Taiwan said 
yesterday it took exception to 
• the U.S. decision not to sell the 
country advanced military air- 
craft and maintained that main- 
land China still intended 
subjugating the island by force. 

The Foreign Ministry said the 
Nationalist Government took 
exception to the conclusion 
drawn by TJS. agencies that 
Taiwan’s needs could be met 
for the foreseeable future by 
replacing its ageing planes with 
comparable aircraft 

The Ministry said Peking had 
not changed its intention of 
subjugating Taiwan by force. 


“We earnestly hope that' the 
U.S. will understand this 
situation and provide ns. with 
defensive weapons in accord- 
ance with the Taiwan Relations 
Act so as to enable us to keep 
sufficient military capability to 
defend ourselves at present as 
well as in the future." 

Nationalist defence officials 
argue that more advanced 
fighters are essential to guard 
the Taiwan Straits against 
posable invasion. 

Taiwan has between 275 and 
300 frontline ai r cr af t Waif of 
them are F-5Es and the rest are 
older F-1045 and F-lOOs. 

Reuter 


World Bank chief woos 
conservative financiers 


TRIAL IN A RICH ENCLAVE 


BY DAVID TONGE 

MR A. W. CLAUSEN, president 
of the World Bank, yesterday 
launched on urgent bid for 
fuller support from the bank’s 
major members. In a speech in 
Tokyo, apparently aimed at 
overcoming suspicion of the 
bank in a conservative Washing- 
ton, he insisted that the hank 
was “ not the Robin Hood of the 
international flnanriai set . . . 
The World Bank Is a hard- 
headed, unsen timent al institu- 
tion that takes a very pragmatic 
and non-political view of what 
it is frying to do." 

The speech comes seven 
months after Mr Clausen took 
over as president from Mr 
Robert MacNamara and under- 
lines the extent to which Mr 
Clausen is distancing himself 
from the vital crusade against 


Von Bulow case shatters calm of Newport 


world poverty of his pre- 
decessor. 

He appealed for a doubling of 
aid for Africa, but the main 
message of has fourth major 
speech was that the bank must 
have tiie confidence of financial 
markets and member Govern- 
ments. He said the World Bank 
in the 1980s would be “pru- 
dent and conservative.” 

Turn to the world economy, 
Mr Clausen predicted that the 
1980s would see major changes 
caused by the increase of the 
world's migrant labour force 
from 15m today to 25m by 1990, 
by a continued increase in the 
share of world output which is 
traded internationally and by 
an unprecedented flow of pri- 
vate capital. 


BY PAUL Bens W NEW YORK 


A HIGH SOCIETY trial opened 
this week in Newport, Rhode 
Island, the Atlantic coast resort, 
with all the ingredients of 
e vantage Agatha Christie 
mystery. 

At the centre of the trial is 
Mr Claus Von Bulow, a 55-year- 

old Dane Of militar y h earing, 

who is accused of attempting to 
murder his wife, Martha Sharp 
Crawford, better knoum as 
“Sunny" a 50-year-old heiress 
to a Pittsburgh utilities fortune 
worth up to $35 m. 

Mr Von Bulow studied at 
Trinity College, Cambridge, 
worked brieflly for Hambro 
Bank, practised as a barrister 
in the chambers of Lord 
Haflsbam in the Middle 
Temple, subsequently went to 


work for J. Paul Getty and re- 
cently worked with Mr Marie 
Millard, the Shearson Loeb 
Rhodes partner and one of the 
most influential figures in 
American oil company merger 
transactions. 

On the night of December 20 
1980 Mrs Von Bnlow fell into 
a coma at Clarendon Court, her 
Newport mansion locally com- 
pared to a miniature Versailles. 
She has never come out of the 
coma and doctors claim she 
never will. . 

Mr Von Bulow is accused of 
attempting to murder the 
heiress, a well-known, society 
figure both in America and 
among the old aristocracies of 
Europe. At the opening of the 
trial on Monday, when the pre- 


liminary jury selection process 
began, Mr Von Bulow, 
immaculately dressed as ever, 
vigorously denied the charges 
as he has done ever since tiie 
case began. 

The Prosecution’s case will 
include a black bag of hypo- 
dermic needles and barbiturates 
which was found in Von Billow's 
doset at Clarendon Court The 
prosecution witnesses will in- 
clude Von Billow's two step- 
children, Prince Alexander Von 
Auersperg and Princess Ala Von 
Auersperg, Mrs' Von Bulow’s 
children from her first marriage 
to Prince Alfed Von Auersperg, 
an impoverished Austrian 
aristocrat Mr Von Bulow’s step- 
children are accusing him of 
attempting to murder their 


mother. 

Although Newport has lost 
some of the glitter of its hey- 
day. it remains a nostalgic en- 
clave where the very rich still 
summer in estates, some open 
at certain seasons to the public, 
which are the closest thing in 
the U.S. to the stately homes of 
England. 

The trial is far the biggest 
scandal to have hit Newport- 
The last time the exclusive 
watering hole was shaken was 
when an English visitor rode 
a horse into the town’s oldest 
private dub. 

Inevitably, . Newport high 
society is already taking sides. 
Whatever tiie outcome Newport 
will never be the same again. 


U.S. Air Force 
orders KC-lOs 
from McDonnell 

BY OUR NEW YOWL CORRESPONDENT 


McDonnell douglas, the 

UH. aerospace company which 
manufactures the DC-10 wi de- 
body commercial aircraft said 
yesterday that the U.S. Air 
Force had placed a $196m 
(£l04zn) order for four‘KC-10A 
aircraft tiie military version of 
the DC-10, for delivery next 
year. - 

The order represents a major 
breakthrough for the company 
and is likely to ensure con- 
tinued production of the DC-10 
programme for the time being, 
at least 

It also comes barely two days 
before a meeting between tiie 
company and the 45 operators 
of the DC-iO at McDonnell 
Douglas’s Long Beach, Cali- 
fornia, headquarters. The com- 
pany will then outline plans to 
modify the wing slat mechanian 
on the DC-10 to ensure greater 
safety in the event of an engine 
failure. 

The Reagan Administration 


last year said it intended to 
drop the KOlOa programme 
from its 1982 Defence Budget 
Originally, the Government 
planned to order eight KC-lOa’s, 
which axe a tasker cargo ver- 
sion of the commercial wide- 
body aircraft ' 

At the time, McDonnell 
Douglas warned that should the 
administration carry out Ms 
plans to scrap the KO-10 
orders the company could be 
forced to shut down DC-10 pro- 
duction because of a dearth of 
orders. The DC-10 has never 
fully ^covered from the effects 
of the Chicago DC-10 crash In 
1979. 

The Administrations deci- 
sion to order four KC-IGs, 
could have been prompted by 
the threat to DC-10 production 
following on tiie heels of Lock- 
heed’s derision- to- phase out 
production of its L-1011 Tristar 
aircraft. The latest order will 
bring to 16 the total of KG-lOs 
so far ordered by the Air Forces 


Electoral reforms ready 
for Figuieredo’s signature 

BY JOHN M WEN IN M ODE JANEIRO 
AN ELECTORAL reform pack- the board, from local ctwmcH- 
age designed to help the lore 4o federal deputies. Coah- 
Brazilian Government twin turns and parties 

general elections to be bead to must fieftd candidates where 
November fcs now awaiting -they have local bronrises. The 
President Joao Ffeatenetorts new tew wrH therefore make at 

uil* ifni^ Hi’llll Mill ffA 


signature. — — - — - - 

The package went Garwgi contest the election. 

Congress on Monday wfthobut The package was. toe resist « 

being voted on, toe Government pressure from mfflteryand 
TxHrrg a gusllotine-iype device to civilian members of xv'esxaeut 
ensure its passage. The oppose Joao Figueiredo’s Cabinet who 
tion pasties, in disarray since were concerned about reports <* 
the package was first announced the Government’s poor chances, 
in November last year. Cried to The military has been in 
stop fit. But members of toe power in Bra zil since 1964«nd 
Government's Partido Demo- wants to mate sure that when 
cratico Social CPDS) boycotted power goes back to crvffian 
the session so a quorum was no t hands fit vriffl go to those f av- 
obfcamed. oared by She military. Its mam 

The new rates involve a new concern is to keep Government 
voting system under which c ontrol over the electoral cofl- 
voteis wffi have to vote for a lege that will elect a new Presi- 
party Hst of candidates, across dentin 1984. 


difficult for smaller parties to 


Trade surplus of $1.2bn 


RIO DE JANEIRO — Brazil’s 
foreign trade swung into a 
$15bn (£638m) surplus in 1981 
from a $2B3bn deficit in 1980, 
according to preliminary figures 
from the Ministry of Finance. . 

Exports totalled $23J29bn 
throughout 1981 compared with 
$20J.3bn the previous year, 
while imposts were $22.09bn 


compared with $22.96ba the pre- in 198L 


Crude oil imports in 1981 cost 
?10.60bn, up from $9.S7bn the 
previous year, while wheat im- 
ports declined to $830m from 
3890m. 

Other imports fell to $10.65bn 
in 1981 from ?12.69bn the year 
before. Economists explained 
that: tiie decline was the result 
of a drop to industrial activity 


vaous year. 


Reuter 


WORLD TRADE NEWS 


UK company uncorks wine container market in France 

BY NICK GARNETT, NORTHERN CORRESPONDENT 


POLYTHENE DRUMS, a small 
manufacturing company in 
Skeknersdale, near Liverpool, 
is in the process of lengthening 
its exporting tentacle, which 
already readies deep into some 
of the -most beautiful wine- 
growing areas of France. 

The company’s export busi- 
ness is one of those activities 
that raise a smile — Kke selling 
sand to tiie Middle East Poly- 
thene Drams sells wine con- 
tainers to the French. 

For a company employing 
only 160 people it is also un- 
usual to having set up its own 
mark eting and distribution 
company in the heart of the 
areas to which it exports. 

It is struggling to expand Rs 
sales of containers to other 
French industries bat is having 
to contend at the same time 
with technical change from 
which even the wine market is 
not immune. 


Volvo Penla 
wins order 
worth £23.9m 

By -William DulKorce In 
Stockholm 

VOLVO PENTA, the engine 
manufacturing subsidiary of 
■the Swedish automobile 
group, has won an order 
worth SKr 250m (£23An) for 
diesel engines from Saudi 
Arabia. It is the largest single 
contract won by the company. 

The engines have been ordered 
by AJ. AUtirorayef and will 
he used as power sources for 
water pumps at depths of be- 
tween 200 and 300 metres. 

AHchorayef sells irrigation sys- 
tems and has taken more 
■than 10,000 engines from 
Volvo Penta since 1975. 


Car curbs call 

Belgian officials have asked 
Japan to continue self- 
imposed restraint on car 
shipments to Belpiun this 
year, Japanese International 
Trade and Industry Ministry 
officials said, Reuter reports 
from Tokyo. 


Polythene Drums manufac- 
tures 7m containers a year for 
drinks, foodstuffs and chemicals 
and ranging from five to 60 
litres. 

They include composite packs 
whose inner bo tiie coM apses as 
liquid is d&pendsed to prevent 
oxidisation of -the contents; 
free standing Rlgidpaks and a 
Eorotainer, the heavier model 
of which is approved for tiie 
carrying of dangerous 
chemicals. 

Direct exports to France have 
been ramting at about £250,000 
a year out of total company 
sales of £4m. The predecessor 
of Polythene Drams, which 
also has a small export trade 
with Belgium, was bought from 
the receiver to 1976 and the 
earlier company’s distribution 
Sy ste m to France was put on a 
more secure footing to 1979. 

This was done by setting up a 
company Polythene Drama 


(France) SABL, based to Dijon. 
This company is a network of 
efight regional distribution and 
market i ng agents, iargefer wtoe 
experts and o p er- aiting to toe 
grape-growing areas. 

The agents sell direct to wine 
producers and co-operatives with 
sates mainly of the company's 
2848tre Vtoopak and the 24 and 
33-ffitre BSgfefcMks. 

Mr Brian James, Potytoene 
Drum’s managing director, says 
that far some of these con- 
tainers, tiie company has 
seamed about 10 per cent of 
tiie market to competition with 
fifceoch and West German cam- 


Poiytiiene Drums, though, is 
baring to move with the frntnes- 
Specfal adapters for free-stand- 
tag oouta i ners which prevent 
the spelling of Kqnto Gs.chang- 


Ragid copta m ere are becoming 


more popular than the collap- 
sible composite packs, and the 
company is changing production 
schedules. 

An extea difficulty for Poly- 
thene Drums, though, is that toe 
technology for rigid container 
production is iess specialist than 
that for collapsible containers. 
With mere companies capable 
of manufacturmg them, Poly- 
thene Drams knows the compe- 
tion wiffll he tougher. 

The company, however, has 
its sights set on expanding to 
Europe. It is 'attempting to 
diver si fy into tiie supply of con- 
tainers for the French food rad 
chemical industries, but it 
admits that tins will need along 
gestation period before it can 
make pr og r ess. 

Mr James argues that toe 
company has found no hin- 
drances to exporting to Europe 
apart from the effects of a fluc- 
tuating pound. The use of 



French agents is toe crucial 
element in its exporting asm 
and tidsds backed up by — fora 
small comp any — sophisticated 
advertasn^j material to the 
native language. 

The company las -a further 
target. “The ultimate am jg 
to have a manufacturing plant 
over there,” says Mr James. 


Third World co-operation to be discussed 


BY K. K. SHARHA M NEW DELHI 


THIRTY-FOUR countries are to 
attend a conference called by 
p rime Minister Indira Gandhi 
in New Delhi from February 
24-26 to discuss problems faced 
by the Third World nations in 
toe context of toe stalled Nojto- 
South dialogue. 

The 34 are from Asia, 
African and Latin America, and 
also include Yugoslavia, the 
only European country. The 
question of Third World co- 


operation and toe south’s atti- 
tude to the face of what it 
considers the largely unhelpful 
attitude of toe countries to the 
North will figure prominently in 
the economic conference. 

The' need to sponsor the con- 
ference was felt by India in 
view of the largely unfulfilled 
hopes raised during toe UN 
General Assembly discussions 
and toe summit meeting at Can? 
cun, Mexico, last year. 


Third World countries feel 
that toe -hoped for movement 
towards negotiations has not 
materialised. They feel there 
has been backsliding by some 
nations on the consensus to 
boost North-South co-operation 
agreed at Cancun. 

It has also been noticed that 
during informal deliberations at 
toe UN headquarters that more 
work would have to be done if 
toe proposed global round of 


talks was to be purposeful 

Against this background, some 
countries approached India to 
take toe lead in sponsoring 
consultations among toe Third 
World countries. 

This, has led to toe calling of 
next month’s conference where 
toe Sooth is expected to frame 
a strategy to force the North 
to help in its efforts to develop 
economies and improve its trad- 
ing status. 


Thom EMI secures £17.6m Mideast deal 


BY OUR WORLD TRADE SYAfF 


THORNtEMI Electronics, has 
won a £17.6m order from an 
unnamed Middle East customer 
for Cymhellne mortar locating 
radars and spares. 

The computerised Cymbelkie 
system can identify mortar 
positions in seconds by 
analysing missile trajectories. 
It was developed jointly with 
the British Ministry of Defence. 

A Thom official said the 
Cymbeline contract specified 


that the customer should sot 
be identified. 

• Sphere Environmental 
Consultants has received letters 
of intent for contracts worth 
£2£m for consulting services 
and hardware from the Rivers 
state government of Nigeria. 
The proposed contract deals 
primarily with environmental 
matters and with ferry services. 
Sphere is a consortium com- 
prising Inbucon Management 


Consultants, L. H. Manderstam, 
and Ward, Ashcroft and 

Parkman. 

• Mapel, a member of the 
William Press Group, has won 
a £1.5m contract from Brunei 
under which it will carry- out 
engineering .inspection and 
non-destructive testing of struc- 
tural equipment for the Brunei 
Shell Petroleum Company. 

• ICL has won more than 
£1.4m in orders from, a range 


of private sector customers in 
Malaysia. The contracts call 
for ICL to provide a range of 
computers to its customers. 

9 Maxseal of Bristol ' has 
announced a £150.000 contract 
to supply automatic valves for 
the control systems of Rushton 
gas turbines which are being 
supplied to the Soviet Union 
for use on generating stations 
along the 5,000 km Siberian 
natural gas pipelaae. 


World Bank 
and IDA in 
$484m loans 

WASHINGTON— The World 
Bank- and its affiliate, the 
International Development 
Association (IDA), have 
approved $4&L5m (£2 54m) in 
loans to six countries for 
agricultural, Industrial and 
mining ventures. 

The largest credits will go 
to Indonesia, Thailand and 
Romania. Other loans win 
assist economic development 
projects in Liberia, Morocco 
anj ( Mall, 

In Indonesia, the World 
Bank said its 6335m loan win 
help finance the Bnkit Asam 
coalmine to Sumatra, which 
wiU produce about 3m tons of 
COal attnnally for sW pnmnt to 
the Suralaya power plant to 
West Java. 

A fl42m bank loan to 
Thaila nd wil l help to Increase 
the country’s natural robber 
production through a project 
that calls for replacing old 
robber trees with higher- 
yielding varieties at a '"rapid 
pace," the international 
agency said. 

For Romania, the bank 
cleared a $9 5m loan to 
support farm mechanisation 
as part of a regional inte- 
grated agricultural project to 
Moldava, one of toe country’s 
less-developed regions. 

The bank said a substantial 
part of its eredit would be 
used to purchase &500 trac- 
tors, about L500 harvesters 
and other farm equipment to 
be purchased from Romanian 
factories or elsewhere after 
international competitive bid- 
ding. 

Other loans included: 

• Morocco— S2 9m from toe 
bank for livestock production 
and agricultural projects in 
toe Atlas Mountain region. 

• Liberia — $20m from the 
bank to rehabilitate toe 
government-owned Mano 
river iron ore mine: 

• Mall— 5115m from IDA 
for telecommunications pro- 
jects. including local trie- 
phone facilities and micro- 
wave links between Bamako, 
the country’s capital, and 
other towns. 

The World Bank loans will 
be at 1L6 per cent annu al 
interest The IDA credit to 
Mali will be interest-free 
except for administrative 

charges — AP-DJ 


U.S. textiles body 
calls for tougher 
trading agreements 

BY OUR NORTHERN CORRESPONDENT : 


A PESSIMISTIC view of. toe 
U.S. ability to contain imports 
of fabrics and clothes coupled 
with a plea for tougher bi- 
lateral trading agreements be- 
tween the U.S. and exporting 
nations has been issued by toe 
American Textile - Manufao-' 
tores’ Institute. 

The institute said final fig- 
ures m ig ht reveal a record 
$6bn (£3.1bn) deficit in U.S. 
trade in textiles and apparel 
for 1981. 

The first 11 months of last 
year witnessed a rise in the 
UJS. trade deficit of 38 per cent 
to $5-3bn, according to U.S. De- 
partment of Commerce figures. 
Imports were up 19 per cent 
over the same period in 1980. 
But exports— at $4.5bn— only 
rose by 2 per cent Imports of 
textiles increased by one third. 

Mr Robert Coleman, the in- 
stitute's -president, railed on 
U.S. trade negotiators, in- 
volved in toe 12 bilateral agree- 
ments which toe country has to 
negotiate this year within toe 
framework of the new Mnlti- 
fibre Arrangement (MFA) to 
consider toe position not only 
of rising imports to toe U.S. 
but also Ks flat domestic 
market. 

Import rises “underscore the 
need for more effective bi- 
lateral agreements with toe 
major exporting nations," Mr 
Coleman said. 


“While apparel imports 
continue to increase, fabric im- 
ports are also rising, ‘with, not- 
able increases in toe latter half 
of the year. These rises con- 
tinue to alaxsn us." 

In November of last year — 
the latest figures available — 
the UB. trading deficit of 
$5 63m ^35 almost -double that 
of November in toe previous 
year. Imports were up by one 
third bat exports feM 10 per 
cent, a drop for toe second 
month in a row. 

• A quota , on imports • of 
dresses into the UK from Korea 
has been introduced by toe 
European Commission. 

Following representations by 
Community member stares, the 
European Commission began, 
negotiations for quotas on 
imports of dresses under toe 
terms of the “ basket extractor " 
provisions of the EEC/Korea 
bilateral textiles agreement. 

As is allowed during such 
negotiations, exports ■ from 
Korea were suspended fit® 
September 20, 1981. 

An exceptional quantity of 

100.000 pieces has been, agreed 
to allow for the import of goods 
subject' to letter ' of. credit 
before September 20 and 
shipped not. later than tiie end 
of this January. A quota of. 

430.000 pieces has been, agreed 
for 1982. 


see decline in orders 

BY JOHN WICRS IN ZURICH 


SWISS Industry is likely '.to see 
a further decline in orders in 
the first quarter, according to a 
^Port prepared by Union Bank 
of Switzerland. 

This would continue the 
downward trend recorded in the 
last three months of 1981, says- 
the bank, which anticipates un- - 
favourabte business conditions 
particularly for toe machine- 
building, watch ana metal in- 
dustries. 



The overall new order volume ; 
is seen by the report as bring 
below that far the preceding 
quarter and the* c o rresp o n d ing 
first quarter of lastyear. ■■ > 

With no signs of increased 
demand' . On . j 'major export 1 
markets* little more than 25 per 
cent of aU companies respond- 
ing to a hank questionnaire are _• 
expecting foreign orders to be j 
higher *7toasf; -those 1 far toeL- < 
J&uuaxyMfcrch period jot 198L 
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Big slice of 
Channel 4 
time for 
outsiders 

Bjr Arthur Sandies 

INDEPENDENT production 
companies are likely to get a 
much larger slice of Indepen- 
dent Television's Channel Four 
time and money than has been 
supposed. It seems clear that 
they will get as big a share as 
ITV-I's 15 contract companies. 

The fourth channel, to be 
identified on screen with the 
simple figure “4,” unveiled its 
basic contract offer yesterday 
to the independent market. 

‘ On the thorny issue of resi- 
dual i\jghis — sales overseas, to 
cable companies. cassette- 
makers and book-publishers — 
the channel -would normally 
seek 70 per cent of proceeds 
where it has put up 100 per 
cent of the money for the pro- 
gramme. 

' Lengthy negotiations with 
the present ITV-1 contractors, 
plus the fact that they them- 
selves havp just entered a new 
contract period, have contri- 
buted to a position in which the 
independents will have the same 
amount pf the fourth channel's 
proposed 60 weekly hours, as 
the ITV franchise-holders. 

Five hours will come from 
TTN and there will be 15 hours 
of feature films ary] five of 
foreign material. The rest will 
be from a variety of sources. 

Mr Jeremy Isaacs, chief execu- 
tive of Channel Four, spoke of 
the surprising strength of inde- 
pendent production in a service 
which was expected to be domi- 
nated by the present ITV com- 
panies. 

[The independents), had 
responded to the challenge of 
producing high-quality -and low- 
cost programmes, he said. 

The channel, which will go on 
the air in the autumn, has spent 
£8m on 227 commissions. It has 
a budget of more than f 100m a 
year, plus money for the Welsh 
language services. 

The new basic rules for com- 
missioning of programmes for 
Channel Four are terms worked 
out after negotiations with 
various bodies concerned. They 
are not, however, offered on a 
take-it-or-leave it basis. 

The terms cover such matters 
as funding, control during pro- 
duction. overspends, exploita- 
tion, distribution, disclosures 
and actions to he taken if pro- 
ducers fail completely to- meet 
the requirement. 

Channel Four and the Inde- 
pendent Television Company 
Association members have yet 
to work out Their basic rules for 
co-opera'tkm. 

Several companies are going 
ahead with pro g r amm es to be 
offered to foe channel once basic 
terms are agreed. 

At the heart of the discussion 
is the programme companies' 
reluctance to offer Channel Four 
material for less than it has 
cost to make. 

Atom power 
chief meets 
ministers today 

By Our Science Editor 
DR HANS BLIX, newly-elected 
director-general of the Inter- 
national Atomic Energy Agency 
in Vienna, will meet two senior 
Ministers, Lord Carrington, the 
Foreign Secretary, and Mr Nigel 
Lawson, Energy Secretary, in 
London today. 

Dr Blix arrived last night as 
the guest of the Government, 
for a three-day visit to include 
a tour of the British Nuclear 
Fuels reprocessing factory at 
Sellafield. Cumbria (formerly 
Windscale). 

This could be the site of the 
first facility for the Inter- 
national Plutonium Storage 
scheme, a key project under 
development by the IAEA, in 
which plutonium separated by 
reprocessing would be stored 
under international safeguards, 
for release only under inter- 
nationally accepted terms, for 
use in fast-breeder reactor 
research and development pro- 
grammes. 

Major legal obstacles have 
still to be ironed out. Dr Blix 
holds a Cambridge law 
doctorate. 


Business team to study 
unemployment chosen 


BY JOHN ELLIOTT, INDUSTRIAL «WTOR 


A TEAM of 12 senior business- 
men and one businesswoman 
has been appointed to the Con- 
federation of British Industry's 
steering group on unemploy- 
ment which is to start work 

next. Wednesday. 

They include the chairmen of 
several major companies. The 

businesswoman is Mrs Mary 

Baker, wife of Mr Kenneth 
Baker. Industry Minister re- 
sponsible for information and 
technology. She is chairman of 
the London Tourist Board, and 
a board member of Avon 
Cosmetics and Thames Tele- 
vision. 

The group will meet every 
month or two for up to two 
years under the chairmanship 
of Sir Richard Cave, chairman 
of Thorn EMI, in an attempt to 
thrash out new long-term poli- 
cies for alleviating unemploy- 
ment. 

Interim reports will be pro- 
duced on individual issues -by 
specialist sub-committees which 
are likely to hold talks with 
Lhe TUC. 

The problems of youth un- 
employment will probably be 
the first subject to be tackled 
by the group, which has been 


set up as a result of a proposal 
made by the CBI's annual con- 
ference in November. 

“The team we have recruited 
is of the highest calibre and 
includes some of the best 
business brains in Britain," Sir 
Terence Beckett, CBI director 
general said yesterday. 

The people chosen cover a 
wide range of industrial, com- 
mercial. financial and regional 
interests including small 
businesses, marketing, and 
nationalised industries. 

In addition to Sir Richard 
Cave and Mrs Baker, the group 
comprises: 

Lord Carr, chairman of Pru- 
dential Assurance and a former 
Conservative Cabinet Minister, 
who is chairman of the CBI's 
education and training 
committee. 

Sir George Jefferson, chair- 
man of British Telecom and a 
former senior director of British 
Aerospace. 

Sir Trevor Holdsworth, chair- 
man of GKN and of the British 
Institute of Management. 

Mr Robin Leigh-Femberton, 
chairman of tbe National West- 
minster Bank and a member of 
the National Economic Develop- 


CBI initiative in rates battle 


BY NICK GARNETT, NORTHERN COR RESPONDENT 


THE CBI is launching a new 
initiative this week, .involving 
senior managers and almost cer- 
tainly shop stewards in member 
companies, in its battle with 
high-spending local authorities 
over rate increases. 

The initiative is being carried 
out in the CBI's northern 
region in which leaders of all 
35 local authorities will be 
asked to visit companies to 
learn first hand about their 
trading difficulties and the im- 
pact on profitability of large 
rate rises. It is the first such 
venture in the CBI structure. 

Mr James Cran, the CBI's 
northern director, said yester- 
day the scheme was a reflection 
of the region's view that the 
national system of CBI rate 
groups had not been a success 
as a lobby for influencing local 
authorities. 

He said some of the possible 


rate rises in the region — a few 
as high as 19 to 28 per cent — 
were irresponsible and had out- 
raged member companies. 

The CBI's northern region — 
which covers an area from Tees- 
side to the Scottish border and 
westwards to Cumbria — has 
asked local authorities to supply 
it with details of whether they 
were prepared to reduce spend- 
ing in line with the fall in the 
rate support grant support the 
Government's 4 per cent cash 
celling for wage settlements — 
a figure already bypassed in 
wage negotiations — and adhere 
to tbe 9 per cent allowed for 
by the Government to cover 
inflation. 

The region wants leaders of 
the councils to spend a day 
visiting medium and large com- 
panies talking to sales and 
finance directors on trading 
difficulties. 


Hillhead poll may follow Budget 


BY EUNOR GOODMAN 

THE CONSERVATIVES are 
likely to 'delay the Glasgow 
Hillhead by-election, perhaps 
until a week after the Budget, 
which is almost certain to be 
on March 9. 

No decision has been made 
by the Conservatives, who are 
defending a majority of 2,002. 
The weight of advice being 
given to the Prime Minister 
points towards a late by- 
election. 

This would give Mr Roy 
Jenkins, the SDP candidate, 
time to get established in 
Glasgow. But the Tories seem 


to think there is more to be 
gained by delay than by rush- 
ing into .an early poll and risk- 
ing the mistakes made in 
Crosby where Mrs Shirley 
Williams managed to demolish 
a Conservative majority of 
19.272 for the SDP. 

When Sir Thomas Galbraith, 
MP for Glasgow Hillhead for 
the last 34 years, died earlier 
this month the Tories were 
faced with two alternatives — 
going for a snap election on 
the existing register of 
electors on February II or de- 
laying until after the Budget. 

Many senior Tories believe it 


would be better to put back 
the poll until after the Budget, 
which they hope will provide 
some good news for the elec- 
torate. A delay would also give 
the Tory candidate — who is still 
to be selected — time to get pro- 
perly briefed. 

The Scottish Labour Party 
Conference in March could be 
another reason for putting off 
the by-election as air the signs 
are that, inspite of the recent 
truce agreed between Labour 
and trade union leaders, it will 
show the Labour Party at its 
most divided. 


Grade group’s future still in balance 


BY JOHN MOORE 

LORD GRADE, chairman of 
Associated Communications 
Corporation, the entertainments 
conglomerate, and Mr Robert 
Holmes 5 Court, the Australian 
entrepreneur, were still locked 
in talks yesterday about the 
future control of Associated. 

A board meeting is expected 
at Associated today, after 
which the terms of tbe proposed 
change of control are likely to 
be unveiled. 

No indication from the com- 
pany was forthcoming yester- 
day on the timetable ol the 
next round of events, which 
could lead to Lord Grade, 75, 
stepping down as. chairman and 
chief executive of the group 
he built up. 


He and his Board are being 
forced to defend a record com- 
pensation payment of £560,000, 
together with considerable pro- 
perty benefits, to Mr Jack Gill, 
the group’s former managing 
director, in a legal action 
against the company by tbe 
Post Office Staff Superannuation 
Fund and a number of other 
institutional shareholders 
On Monday Lord Grade and 
the Board, which includes Mr 
Holmes 4 Court asked for a 
temporary suspension of the 
‘ shares pending an announce- 
ment about future control of 
the company. 

Tbe Stock Exchange regards 
a temporary suspension as any- 
thing between 24 and 72 hours. 


A leading Australian stock- 
broker in London said yester- 
day that Mr Holmes 4 Court's 
deal, which could give him 
ownership of Lord and Lady 
Grade's crucial 27.6 per cent of 
the voting shares of .Associated, 
was “ taking longer than I 
expected. But I believe it is 
proceeding satisfactorily and 
that an announcement is 
Imminent.” 

He believed any deal con- 
cluded between Lord Grade and 
Mr Holmes 4 Court would take ■ 
the form of a *' full-blooded 
approach " for the whole of 
Associated, including the non- 
voting shares, rather than 
simply a transfer of ownership 
of the voting shares.- 


Ford 


Ford Treasury likely to S0Cia ^ 

^SL meet public sector 
changes § borrowing targets fuel bills 


meat Council. 

Hr John Raisman, chairman 
of Shell UK and of the CBI's 
Europe committee. 

Sir John Sainsbniy, chairman 
of Sainsbury. 

Hr John Tavare, chairman of 
Whtteeroft and the CBI's North- 
west region, who is an out- 
spoken critic of the Govern- 
ment's policies. 

Mr A. E. Pitcher, a marketing 
expert who is president of 
Ogkvy Mather. 

Mr Christopher Bailey, chair- 
man of Bailey shipbuilders and 
repairers who first proposed the 
creation of the group, at the 
CBI's conference. 

Mr -David Cooksey, director of 
Intercobra, who is a small com- 
panies’ expert. 

Mr Ken Cooper, director 
general of the National Federa- 
tion of ■ Building Trades 
Employers, who ran tbe employ- 
ment and -training sections of 
the Manpower Services Com- 
mission from 1971 to 1979. 

• The CBI's 1982 national con- 
ference, its sixth, will — like 
last year's — be held at the 
Congress Theatre. Eastbourne. 
It will run from October 31 to 
November 2. 


Mr Cran said the CBI would 1 
also like council leaders to i 
speak to shop stewards about! 
the level of short-time working I 
these companies had been 
forced to adopt 

The measures, he said, were 
ones of desperation after three 
years of trying to convince 
local authorities of the 
hindrance posed by high rates 
to the performance of com- 
panies. mainly small apd 
medium. 

“ Some local authorities in 
the northern region are employ- 
ing their usual shock tactics to 
precondition ratepayers about 
the impending large rate in- 
creases,” Mr Cran said. “ These 
rates renegades need to be con- 
vinced that they are acting 
irresponsibly. Profits for most 
companies are wafer-tlvn and 
for many non-existent,” 


By John Griffiths 

A FORD programme to install 
a more efficient and 50 per 
eent more durable engine 
range in the Cargo truck 
within six months of the 
truck's launch last March has 
drawn criticism from .opera- 
tors who bought the earliest 
models. , 

Ford yesterday acknow- 
ledged that the new Devon 
series engines began to be 
.fitted to the Cargo in 

September. 

When the truck was 
launched Ford said Its invest 
ment in the range had 
totalled £125m- It did not 

mention that a replacement 
for the then existing Dorset 
range of engines was 
imminent. 

About 10,000 Cargoes were 
built with the old engine. 
Since September a further 
1,500 of the Deven-equipped 
trucks have been built. The 
new engine was not formally 
launched until the start of this 
month. 

Ford, while acknowledging 
that some operators “might 
feel a bit sick," said yesterday 
that a strong case existed for 
introducing the engine 
separately. 

* M'any track operators tend 
to be a conservative breed. If 
the Cargo had been launched 
as an entirely new vehicle, 
almost certainly we would 
have been faced with a lot of 
customer resistance.” 

The new Devon engine Is 
fitted in trucks up to 21 
tonnes. The series is claimed 
to have 10 per cent more 
powers and to be 30 per 
cent less noisy than its pre- 
decessors, and more durable. 

The cargo has made a 
relatively successful debnt 
considering that it was 
launched at a time of fierce . 
recession in commercial 
vehicle markets. It took 12.6 
per cent of all UK truck 
sales over 3J tonnes last 
month. 

New Reliant 
three-wheel 
car launched 

By Kenneth Gooding, 

Motor Industry Correspondent * 

BRITAIN’S 100,000 three- 
wheeler enthusiasts are 
offered a new model today. 
Reliant, the sole UK manu- 
facturer. has replaced its 
Robin with the Rialto, which 
it says is “ more comfort- 
able, better equipped _ and 
better looking than ‘ its 
predecessor." 

Like the Robin the Rialto 
has a glass fibre reinforced 
plastic body and galvanised 
chassis frame “ for complete 
corrosion resistance.” It uses 
the same Reliant 848 cc alloy 
engine and running. gear used 
in the Robin. 

Production of the Rialto at 
Reliant's factory at Tam- 
worth, Staffs., is about 50 a 
week. The company expects 
to sell between 3,500 and 
4,000 through its 180 dealers 
this year. 

There are five models in 
the Rialto range. Prices start 
at £2,769 for the van and rise 
to £3,724 for the three-door 
GLS. Reliant says the prices 
are an average of 2,5 per cent 
higher than those for the 
equivalent Robins. 

The Rialto features im- 
proved space, window area, 
steering, braking, ride, trim, 
fittings, durability, and accessi- 
bility, according to the manu- 
facturer. 

Reliant has come through a 
traumatic year during which 
one of its three factories was 
closed and the workforce 
reduced to. about 500. 

The company was also de- 
merged from its former 
parent, J. F. Nash Securities. 

Its turnover last year fell 
from £18.45m to film while 
a pre-tax profit of £237,000 
turned into a loss of over £lm. 


BY DAVID MARSH 

THE TREASURY seems well 
on the way to achieving its goal 
of limiting public sector borrow- 
ing to £l0.5bn in the financial 
vear ending March 30. 

Official figures published yes* 
terday show borrowing by cen- 
tral government — a major com- 
ponent of public borrowing, 
which also includes credit 
raised by nationalised indus- 
tries and local authorities — 
may even be less than the 1981- 
1882 target. 

The likelihood that priblic 
borrowing will hit this year’s 
target has been stated re- 
peatedly by Treasury ministers 
in recent months. Monetary 
growth measured by 1 sterling 
M3 is still, in contrast, growing 
as well above the annual target 
rate. 

The Treasury said yesterday 
central government borrowing 
came to £8 12m in December 
against £164m in November. 
This took cumulative borrowing 
in the first nine months of the 
financial year to £10J25bn. 

The target for central govern- 
ment borrowing for the entire 
financial year is £11.5bn. 

The Exchequer will profit 
from large scale revenues in 
the current quarter, reflecting 
both the main tax collecting 


season now under way and a 
further flow of taxes previously 
held up by the civil servants’ 
dispute. 

Since net borrowing in the 
.final quarter is expected to be 
no more than £ibn or so, the 
target for the whole year seems 
likely to be met, and may even 
be undershot. ' 

Without the flow of delayed 
taxes last month', central gov- 
ernment borrowing would have 
been about fil^Sbn, the Trea- 
sury sai d. ’ 

The performance for the year 
as a whole is in spite of extra 
interest charges of about £450m 
which were caused by additional 
borrowing needed to bridge a 
shortfall in tax revenues 
resulting - from the civil 
servant^ dispute. 

At tbe end of 19SL taxes 
uncollected because of the 
dispute totalled between £3.25bn 
and £3-5bn, . of. which; £3bn 
should have come in since. the 
stair of the financial year last 
April ' - 

Supply service spending 1 — a 
big component of government 
expenditure— grew by 8 per 
cent in the first nine months of 
1981/82, exactly in line with 
target 


Six companies in test of 
private digital exchanges 


| BY JASON CRISP 

| SIX COMPANIES have been 
selected by the Department of 
Industry and British Telecom 
to submit large advanced digital 
private automatic branch ex- 
changes for technical approval 
; in preparation for relaxation of 
tiie monopoly. 

Tbe monopoly on large ex- 
changes will not be relaxed un- 
til July 1983, when technical 
1 approval will be given by the 
f British Electrotechnical Approv- 
als Board on the basis of stan- 
| dards produced by the British 
Standards Institute. ' 

To prevent a gap before the 
first exchanges are available a 
number will be technically 


tested by British Telecom. The 
six chosen man ufac turers are 
Ferranti GTE; ITT Busin esss 
Systems; Harris Systems; Mitel; 
Philips Business Systems; end 
Plessey Office Systems. 

One of the Industry Depart- 
ment's main criteria is that 
manufacture should be in the 
UK. British Telecom has the 
resources to evaluate only about 
six large exchanges in a year. 

The first new exchanges will 
be installed before tbe end of 
the year. The exchanges handle 
digital communications used in 
data transmission and office 
automation products. . . i 


Nationwide to issue more 
bonds on money markets 


BY PAUL HANNON 

THE NATIONWIDE Building 
Society, Britain's third largest 
will step up its efforts to raise 
money on the wholesale money 
markets. 

Nationwide, which last year 
raised £30m in negotiable bonds 
to supplement its normal supply 
of funds, wants to attract £120m 
in a similar manner this year. 
The final value of the bonds 
issues «is subject to Bank of 
England approval. 

The move is indicative of tbe 
society's concern about new 
sources of funds. 

Nationwide raised money last 
year -through the issue of six 
negotiable bonds. It was Che 
first titfue a quoted stock ex- 
change investment had been 


launched by a building society.. 
Nationwide plans to pitdh the' 
monthly issue of bonds to £10m, 
provided government approval 
isgranAed. 

Last .year Nationwide ad- 
vanced home loans worth 
£1.02bn— <a 9 per cent increase 
on 1980, but the number of 
home loans completed was the 
lowest for five years. Gross re- 
ceipts from investors totalled a 
record £2.53bn, whale net re- 
ceipts hit £670m; also a record. 
Assets grew 15.7 per cent to 
£5.38bn. 

Although fewer mortgages 
were granted— 64,600 against 
65,715 in 1980 —the average 
advance rose to 1 £14,810 com- 
pared with £13,620. 


*y Lte Wood 

EXTRA. CASH Bid ‘to f social 
security claimants receiving 
high fuel bills will be- 'paid, by 
the Department of Health and 
Social Security, it was - 
announced yesterday. 

■ More than 1.5m people - 
receivi ng supplemen taiy benefit 
-get weekly 1 allowances for. fuel 
bills. The extra allowances, in 
recognition of the exceptionally . 
severe weather, 'win be made in 
lamp sums, dependent on indi- 
vidual circumstances. . . 

Under the Social Security Act 
1981 the Social Services Secre- 
tary may make lump smn .pay- , 
merits when exceptionally cold 
tempera tares result in greater 
fuel consumption than usual.- - . 

The. Department said extra \ 
payments would not be given 
automatically. Individual bills j 
would be assesed by supple- 
mentary benefits officers at local i 
offices. No details of ' the add!- - 
tional cost to the Tre a s ury 
have been given. •" 

SDP conferences .. 

THE Social Democratic Party 
wiU repeat its rolling ; three- 
centre conference this" year, 
from October 11 to lfi« The 
Consultative Assembly ,*wiH , 
meet at Cardiff and Derby. . . 

At Great Yarmouth the con- , 
ference will become the' policy- . 
making- Council for . Social 
Democracy at which - the first - 
votes among tbe membership * 
will be taken. The 400-member 
council will draw up official J 
policy for the-first time. - \ 

Anchor-chainsback l 

THE making, of heavy- anchor- ■ 
chain will be revived by £L4m 
joint-venture company . cased > 
Catena, British Steel annonheed - 
yesterday. - . ■ 

British -Steel Hates and the 
Spanish company VSdhay of 
Bilbao will make it at BSCs ' 
Glengaxnock Worte. Scotland ' 
About 30 jobs will be created. 

The works will initially have 
a capacity o<f 3.000 tonnes a 
year. The grant for the venture j 
came from the Scottish Eft6flb- j 
mic Planning Department, with 
a loan from the European 
Feni wiiTHP Commumty. . . 

1 ’. • ' ' T i' , 

Morewool carpets; : 

-WOOL has gained- ground over . 
artificial fibres in the carpet 
market according to Dr R. S. 
Janes, the International Wool 
Secretariat’s director of carpet I ' 
marketing. 1 ? 

Yesterday in Frankfurt he / 
told Heimtextil, the European 
carpet and textile fair, that in • 
the eight main countries: for • 
wool sales carpet had. done 
relatively well in a d echoing 
market 


Benn expected to stay out 
of debate on oil and gas 


BY RAY DAFTER, ENERGY EDITOR 


MR TONY BENN is expected 
to stay away from next week’s 
parliamentary debate on Gov- 
ernment proposals for the state- 
owned oil and gas industries, 
rather than break the truce 
within the Labour- Party. 

He has apparently told senior 
party colleagues that he does 
not intend to speak at next 
Tuesday's debate on the second 
reading of the Oil and Gas 
(Enterprise) Bill. The news 
has been greeted with some 
relief by Labour supporters 


Mr Benn created a furore in 
November when, in. the debate 
on the Queen's Speech, he said 
it was Labour Party policy to 
renationalise former state- 
owned assets “without compen- 
sation." 

Mr Merlyn Rees, the Shadow 
Spokesman on Energy, said in 
the same debate that it was , 
party policy to restore denation- 
alised assets to public -ownership 1 
“on terms that will ensure that I 
no private speculative, gains art j 
made at the nation's ex pens e." 1 


Grey cloth closure ; 

THE Queen Street Manufactur- 
ing Company, of Bari* Syke, .« 
near Burnley, will close next 
month with the loss of 9Q -jobs. . 
The 87-year-oW -J" company 
weaves plain grey cloth, mainly 
for tbe motor trade. • ■ It ■■■has- 
been on short-time -for 18 
months. .... 

The' directors blamed "cheap ' 
foreign imports - for the, enhh 
pany’s plight. Looms had been 
cut from 1,200 to 360 in recent 
years but there were ' insuffi- 
cient orders. The -company. will 
go into voluntary liquidation. - 

Race chief to retire 

MR DAVID LANE, riiairnran. of 
the Commission for Rectal 
Equality, is to retire “sometime 
in 1982" he confirmed yesterday 
after a' week in which lie re-, r 
jected speculation that he 1 was - ..; 
being pressured to resign after 
a recent Parliamentary report 
which was highly critical of the ; 
commission. 

Mr LaheV term of office is - 
until the end of April. 

Mr William Whitelaw. the ' •: 
Home Secretary, "is expected to 
name Mr Lane’s successor soon. - ■ 


Ulster’s Official Unionists look for a forceful but moderate leader 


the PROSPECT of a return to 
political powers to Northern 
Ireland is helping to concen- 
trate the minds of the Official 
Unionist Party. While Mr 
James Prior,, the Northern 
Ireland Secretary, makes up bis 
win m i on the precise form of 
devolved government he wiR be 

proposing for the province, the 
OUP is engaging in an internal 
power struggle, which many -of 
its members believe will make 
or break the party. 

The OUP is the oldest and 
largest of the province’s many 
urworrist parties. It is still 
regarded os the voice of 
moderate unionism, though its 
moderation often appears more 
a matter of style and tactics 
than of policies, and it is the 
Unionist Party to which the 
Government is looking in its 
attempt to build a consensus 
between the province's Protes- 
tant majority and Catholic 
minority. 

The party has lost a great 
deal of support in recent years, 
however, particularly during 
IRA campaigns when many 
traditional OUP supporters have 
turned to the Rev Ian Paisley's 
more militant brand of 
unionism. 


Margaret Van Hattem reports on the power struggle which threatens to split a party 


This was borne out in the 
1979 European Parliament elec- 
tions when Mr Paisley won 
170,688 votes (29.82 per cent) 
compared with only 68,185 far 
Mr John Taylor of the OUP. 

At last May’s local govern- 
ment elections the OUP share 
of council seats fell from 178 
to 151. Mr Paisley^ Democratic 
Unionist Party virtually doubled 
its representation — from 74 to 
142 seats — mainly at the ex- 
pense of minor centre parties, 
but also to the detriment of 
the OUP. 

The position of Mr James 
Molyneaux, the OUP leader, has 
been under Increasing attack 
since the local government 
elections. But recently it has 
become apparent that more than 
a change of face at the top is at 
stake. Demoralised, disorganised 
and disorientated, the party is 
looking for a strong leader who 
will be> able to rebuild its sag- 
ging structures, preserve the 
unionist identity, hut resist the 
magnetic pull of hardline 
Paisleyism, 

Behind Mr Harold McCusker, 
the MP for Armagh, who' is 


emerging as the most formid- 
able challenger for leadership, 
stand a large number of party 
members who feel it is time the 
party shed its genteel, retired 
Army officer image for some- 
thing a little more proletarian 
and forceful. 

A crucial test for the party 
is expected in March, with a by- 
election In South Belfast, the 
seat previously held by the Rev 
Robert Bradford, .who was 
murdered last November by 
IRA gunmen. Mr Bradford was 
politically dose to Mr Paisley 
and saw himself as something 
of a bridge between the DUP 
and the OUP. 

. Despite moves to consolidate 
the unionist hold on the seat 
by selecting a compromise can- 
didate, it looks as though both 
parties may field their own 
candidate in the coming by- 
election. Should the officials 
lose to the DUP the blow to 
party morale would be devastate 
party morale would be devasta- 
ting. and. OUP pessimists say, 

Mr Molyneaux, it is generally 
accepted, would not survive 
such a result. But in recent 


weeks frustrations in the party 
have been building up to a point 
where there is doubt whether 
he will remain in power until 
the by-election. 

The rumblings of discontent 
surfaced at the party's annual 
conference last autumn during 
a debate on local government 
which developed into a clash 
between those seeking the pro- 
vince’s full integration into the 
UK and those favouring devolu- 
tion. The integrationists, led by 
Mr Molyneaux and Mr Enoch 
Powell, MP for South Down, 
were ■ regarded as having 
suffered a humiliating defeat. 

The bitterness intensified 
after the Anglo-Irish summit in 
London when the Anglo-Irish 
Council was established. Mr 
Paisley and his supporters took 
to the streets in protest and the 
OUP struggled along in disarray, 
reluctant to follow the DUP lead 
but afraid of being 'left behind. 

Many OUP members were 
further disappointed by Mr 
Molyneaux*s decision to boycott 
a pre-Christmas meeting 
between Mr Prior and other 


Northern Ireland MPs to discuss 
econmic policy. Mr John 
Tayior, the party’s only member 
of the European Parliament, 
who is regarded as another pos- 
sible contender for the leader- 
ship, attended the meeting and 
Mr McCusker let it be known 
that he would have liked to. 

In the past week the party 
has been further split by its 
executive's decision, backed by 
Mr Molyneaux, to call off a boy- 
cott of local councils. This was 
stained after Mr Bradford's 
murder with the DUP in. protest 
at government security policy 
and the Anglo-Irish talks. 

The issue has widened the rift 
between party members in the 
border areas of Fermanagh and 
Aitaagh who are pre-occupied 
by security factors, and those in 
Belfast and Antrim who are 
more concerned with distancing 
themselves from Mr Paisley and 
his flamboyant tactics. 

It is perhaps significant that 
the Rev Martin Smyth, head of 
the Grand Orange Order, also 
seen as a possible contender for 
tbe South Belfast seat and the 



party leadership, abstained 'dur- 
ing the executive’s vote. 

Many councillors ' in the 
border areas see the decision 
to abandon the boycott as a 
betrayal, and several have 
threatened to defect to the DUP. 

“I don’t like Paisley." said 
one border councillor, *.* but he's 
the only politician with the guts 
to say what needs to be said.”' 

Others, however, \ have re- 
sponded warmly ~ to Mr 
McCuskeris open condemnation 
of the decision and insisted that 
Paisieyism is not the answer. 

41 Paisley has nothing to 
offer,” said another border 
councillor, and former officer 
in the Ulster Defence Regiment. 
“His third force is a joke— -it 
seems to be made up mainly of 
14-year-olds. Paisley promises 
instant results but he’s never 
had to deliver, and he couldn't.” 

The dissatisfaction with the 
present leadership extends to 
those who see themselves as 
moderates, particularly those 
concerned with party organisa- 
tion. The transition from 12 
Westminster constituencies . to 
17, in line with Boundary Com- 


misslon proposals due to be 
implemented before the next 
General Election, appears to be 
having a traumatic effect on 
many local parties. 

Officials at the OUFs Belfast 
headquarters say many older' 
members, who for years have 
'relied on the party for social 
contacts, resent the breaking 
up of their drcie of friends and 
®re not bothering to join the - 
new constituency organisations. 

The re-allocation of hundreds 
of thousands of pounds worth 
of assets in the form of property 
n«d by local . trustees is also 

S;^ fa S- more headaches for 1 
the OUP dian for the younger, 
less wealthy parties. Mr Mbly- -• 
neaux is not toamed-fitf these 
problems, but he- is '.co ming 
under attack for faflk* to in? . 
pose tighter, more centralised 
wmtrol over -what has iiadrtaoB- 
atiy been, a decentralised. party. 

L£e many Northern Ireland 

wth seats 'at West- 
minster, Mr Molyneaux is often 
accused of spending too; much • 
tone in London and-lcgiiig eon- - 
tart with .lhe .grass roots. . . . . . 

iie is amnngunderattackfor 


:w- -- -. 


his rf(>se -relatfimSlIp .’WTth> lfe , .V 
Powell, whom many -see i* *l. ; 
negative, stultifying influerine. 

.Mr Powell Is widely Warned 
for the decision 1 to boycotttfce 
economic talks wtifa Mr rP-rior 
and for the decision- to abandbff- - 
the counal 1 boycott. “Jim’s i- 
good man,"” said a semor p arty - 
member,- “ but he can’t nsovir 
these days watti Enoch's. foot : - 
oxL'ha neck.”r \ -. -- 

Many who share Mr Ecweffi 
suspicions . that Mr Prior**- 
attempt* to set up a devolved - - 
as*mbiy Sre V tfiw - to get.: 
■Ulster . ' ■ pntifticfcin* ' infry the 
Anglo - Irish ' Council a,. first ' 

step, to Hwapifying . Ireland— r 
nevertheless 'f eeU tjiff ' fe. 
reason for bojroottkig the pri* . 
cess altogether. . ... . . .. . J ' 

.frustrated- by -the lack 'rf- -.. 
poHtical. opp o rt uni ty emcey 'tiw - 
ooHapfie.of iheStonmontfiOTefifc 
snent in 1974, -a - 

OUP coum^ots end MpSring . : 
PC^Ktiaans are ^r^arfbr a taste 
of power. ^ . . ■;V'. - 

there <be ~ « o wy 

asEen»Wx they-want 'the 0U? itn . 
there as .the inajm^pairty. TfW- 
tiie. Governments Ui titod. ; 

is ; unacceptable . jfee£ ' togr « 

' •! • : ^ 
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■ ? * * iidd where most oi the action happens ■ 

don’t have to travel the world over to 
find ^haii^that will represent you all over the world, 
hh'-; li 2,000 Barclays branches in 80 countries 
spami^ than any other'Btitish bank. ' 

is;- 'territpiy -to the exporter is home . 

i£hun& manager overseas. -, . . 

;. knowledge, 

avpid or solve local problems; 
^ y -|f jtou come up against a delay in payment, he can 

ftd out flip’s tp blame and find a way to speed things up. 

- . h ^^d to v^o^ c^dmvx>^^ and wh.o^s not, 

SI; SiM:M hy 


. 

J ■ ^ ■ i , 

msmmt'-rn 


W pl^£:V 


■ ■ ’ •-• .1 

■ . 


:: :'.' <i -S:. * '> ,■>'■ 


* |££. 

•*£ ■ ? v - '■■ , ■ “■*>*&! 

: - • ■;• • h - 

-.«?£& ' <'V.X.. : X. y- •<•• '■•• h 


; the sendees of Barclays around the 
a call to your nearest delays branch 

ibme; Hell soon have ^ good team ' .. 

' PEOPLE WHERE IT GCUN r 
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UK NEWS 

Problems of Pit closures at highest 
‘due to state level for six years 

pnntrnk 5 BT MARTIN DICKSON, energy correspondent 

V-l/liU U1D _ . _ . *- nntrlarnnir chiir*. r.Sffv Virtnn 


LABOUR 

j BSC stratify review could 
I threaten plants, say unions 


Pfimrnk 7 BY martin DICKSON, energy correspondent 

vUUU viD v , t r , o_ aT .4 nearly halfway to achieving its shire, Lady Victoria in Scotland 

* - - 3s? riasr ^ bnt 13115 

THE DEVELOPMENT of Semite Of thf lo' pits dosed com- olte.^d.1 an | VESTC^S British sobsidiaj?, 

SoZS^n g «1- "525 St So" SKT* -* *■ “ — 

the next step forward for the February. ■ agreement had been reached ated suddenly during toe year 


Tractor i BSC strategy review 

Company j fljj- ea ten plants, say i 

clllljlo flul/ BY TYLER, LABOUR EDITOR 

sil/l ■ A BRITISH Steel Corporation on overtime, due to start on 
V^-i CiillUli itili i warning that it will have to February 7. 


^oi^horders ‘issued as S' February and' prior May j ScoUan^eterio^ 

the next step forward for the “J* , J agreement had been reached ated suddenly during the year | . . Job 

st^tedust^ by Dr Elcab^h d The board says 4,300 men have between union and management while Urn tenth, Wo^ora m ; (jcL), the private 

E ot 52 1 y bead ?/ been affected by the 10 com- on the shutdown of three of the tije North-east, dosed last , emp]0rmtizt consultancy to 

Centre for Policy Studies, in a closures— 2.500 trans- 23 pits which appeared on the February. i create 400 i 0 i, s in tb e Don- 

report published yesterday. ”“ k __ _;** 1 tnn fi HU February list The two pits which have been \ cr *f te 

"TCie Giaitf With Feet of ! Joirr siva^wric'at the closed Thus the boart has negotiated partly closed are Bolden 1 in the 1 ^ster. area m the next tw 
Clay is the first of a two-part ^ ypdundant only six new pit closures since North East, which will shut . - ,g m011 fhe aj»o 

study of the British steel Indus- P 1 ^ ana. hoard February corauared to the 20 it permanently this year and JCL, fennaedle months ago 

try from 1945 to the present. Its a ***%£» dose 23to£ SgS Sd to aSerc. SSs/Br?nlliw to Smith * ** 'Ter 

H,™e is thrt Mt.onatisauon “fflSf ffiSTpS "ere * Wate. Agr«m«nt has also cbM * “£ 


originaUj' ho^dto achieve. ^/Bynlliw ii S»tiJ 

S-Hrs Msrj; 

S*Sl«i nrahiJm* coalfields, the Government producing some 4m tonnes of New Hucknall colliery, Notts, 

agreed to give the industry Joal a year more than it can during 1983. , u , 

** B h S i £3Q0m in extra grants, and the sell— which is likely to pose The board’s labour force has 

Looking to the future, the i closure list was withdrawn. fresh financial problems in 1982 fallen by 12,000 over the pari 
study concludes that “ the kind 


employment consultancy, to 
create 400 jobs in the Don- 
caster. area in the next two 
years. 

JCL, feimded 18 months ago 
by Mr Paddy Naylor, former 
chief executive of BSC 
(Industry), British Steers fob 
creating arm, charges £250 


£3Q0m in extra grants, and the sell— which is likely to pose The board’s labour force has 
iSokinc to the future the closure list was withdrawn. fresh financial problems in 1982 fallen by 12,000 over the pari 
study 5 conel 11 d es t h at “to e kind Since then, the board has gone and renewed pressure for an year due to nmdi loweT Staff 
ratiSSaUon and forward back to its normal procedure of accelerated closure programme, recruitment and higher redun- 
L Ten negotiating individual colliery Seven of the 10 pits closed dancies. At the riart of last 
don?by the German companies closures with union officials at were on the February list. These month there were 216.400 men 
needs to be donfon a European a local leveL were Blackball am Houghton on colliery books compared to 

sca i e " The raw closure figures sug- in the North-east, Lofthonse, 228,400 at the same time in 

The European Coal and Steel gest that the board has gone Manor and Orgreave in York- 1980. 

Community, says the report, 1 “ ' 

would need a lot of political will €* a • Wt \ / a 

Pre-tax profits jump 72% at 

cartel traditions, while BSC i Jl «9 MT 

was hampered by nationalisa- _ 

SHfararS TSB’s wholesale banking arm 

the European steel industry. 

“Vet if joint ventures between BY WILUAM HALL, BANKING CORRESPONDENT 


BY WILLIAM HALL, BANKING CORRESPONDENT 


the BSC and private sector firms rFWTHAT Tnist pp «^, v . 

are possible, why not joint ven- 

tures on a Eun^ean level? ” ' 


industry’s 


sale banking' arm of the TSB 


CENTRA! TRUSTEE SAVINGS 
BANK 


recent EmSTS C*S U grouup increased its prefix 
takes the view that, while the P r0 ^ s b * * 2 per cent to £12.4m 
low performance of all British JJ JJe year ending November 
indnitry since 1974 had seriously 20 19B1 - 


affected 


the .evidence 


had already failed in its objec- earnings 


increased 


uves by then. 


capital and the disposal of the 



Pre-tax profits 

Assets 


£m 

Cm 

1978 

U 

*68.9 

1979 

3.4 

874.7 

1980 

72 

1A27.7 

1981 

12 A 

1,1453 


Year end Nov. 20. 

is to 

invest the 

short-term 


The group is now m anagi n g 
more than £3 50m of investment 
funds and is seeking eligible 
status at the Bank of England 
for its growing acceptance 
credit business. 

It recently took a seat on 
the new London International 
Financial Futures Exchange 
and expeevts to start trans- 
mitting international payments 
through its membership of the 


L.reauua aiu i wsming that it win have to February 7. 

si „ . ; renew its whole strategy was. J£r MacGregor has Jtttfed 

*■ j By Maurice Samuehon , greeted with alarm and sus- the TUG steel committee to> 

?! INTERNATIONAL HAR- ; picion by the biggest steel- meet him on Monday when he 

VESTER’S British subsidiary, ; workers’ union yesterday. wall elaborate on his warning 

which has had heavy redund- ; Mr Bill Sirs, general secre- about tiie double impact of the 
andes at its Doncaster tractor tary of the Iron and Steel recent severe weather and the 
works, has asked Job ! Trades Confederation, said anti-dumping law suits hy U.S. 
Creation (JCL). the private ; BSCs review of "capacity con- steel companies against Euro- 
employment consultancy, to figuration ” could only mean a pean producers, 
create 400 Jobs in the Don- ■ threat to plants. Mr Sirs said It was a “very, 

caster area in the next two * He said: “If they attempt to very strange state of affairs” 
vears. 1 dose another of the major to base an entire review of 

JCL, feimded 18 months ago 'plants I would ask my union steel capacity on something that 
by Mr Paddy Naylor, former : to take action. I would ask the had only happened this week- 
chief executive of BSC ' miners to take action and I end ' (the had weather) and 
(Industry). British Steers job ■ would ask the railwaymen to something that had not yet 
creating arm, charges £250- j take action. I dpn’t anticipate happened (verdicts in the U.S. 
for every job which it creates 1 it, but that is what would anti-dumping law suits).. 
thr ou g h the stimula tion of J happen.** • The TUC steel committee, (rf 

new business. He complained that Mr Ian whidi Mr Sirs is chairman, will 

International Harvester fs i MacGregor, BSC ■chairman, had he anxious to establish whether 
the latest in a growing list -of ' “leaked ” a threatening state- Mr MacGregor sees any danger 

companies and public bodies i ment to the Press. He said it particularly to the strip mills— 

in Britain and West Europe ! might be designed to frighten the big Ravenscraig ptort Jn 
which have unlisted Its help j the steelworkers into disobey- Scotland m said to he biased 
in combating the effects of j *ag the muon ’s , call for a ban towards the U.S. market. 
redundancies by encouraging ~ 

new enterprises. TR T 1 • XI A 9 

sis: Nurses plan inflation- 

years at least half the top * 

British compani^ would be BY BRIAN GROOM, LABOUR STAFF 
sponsoring job creation pro- * 

grammes. One reason, in his 1 NEGOTIATORS for Britain’s made clear that they will not 

view, was that there would j 500,000 nurses decided yesterday be satisfied with- a 4 per cent 

be a secondary wave of re- ] to recommend a claim. for rises settlement in line. with_ the 
dund andes as companies i a t least in line with in Ration — Government’s cash limit provi- 
e merged from the recession 1 12 per cent in November — and sioos, but they fear a difficult 
and invested in more efficient Jan improvement in annual time in. this year's negotiations, 
plant and processes. leave. The full" staff side of the 


ing tiie union's call for a ban towards the U.S. market. 


Alan Pike writes: BSC execu- 
tives will Warn union leaders at 
Monday’s meeting that the cor- 
poration is likely, to have to 
reduce production in some 
areas because of the effects of. 
the U.S. anti-dumping suits. 
But BSC is not yet in' a position 
to - quantify what this might 
mean in terms of jobs. 

Mr. Ian MacGregor said yes- 
terday that he was not trying to 
prepare the workforce ft>r bad 
news. “We are Informing them 
that we have to look , at totally 
revised circumstances." 

The corporation's biggest 
concern — even more than the 
danger of losing its own Ameri- 
can business — -is the fear that 
continental competitors who 
find the UB. market dosed to 
them will try to divert surplus 
steel to Britain. About. 6m 
tonnes of EEC ’steel was 
scheduled for the U:S. . market 
this year. 


Nurses plan inflation-link claim 


BY BRIAN GROOM, LABOUR STAFF 


It was therefore “in a far Gracechurch Street premises. through its membership of the 

worse position -to face the 1975 Mr Andrew Russell, the j S to invest the short-term Society for Worldwide Inter- 

recession than either the chairman of the CTSB, says jjquid assets of the regional bank Financial Telecommum ca- 
ptivate sector of the steel the results are "very satisfac- TSBs. Money at call and short tions (SWIFT) in March, 
industry or foreign steel indus- tory when viewed against the notice comprises an average of The CTSB made after-tax 
tries.” The “ death-knell of BSC recent volatility of the short- a quarter of total deposits. P^t of £6m in 1981 and 
as a potentially profitable and term money markets in which Most of the other deposits have paid a dividend of £3m. Group 


efficient organisation ” was, CTSB mainly operates.' 


according 


been drawn from the TSB assets rose 11.1 per cent to 


Cottrell, Mr Russell said the CTSB. group including £140m under £i-14bn and net worth rose 


sounded by «the 1874 Beswick which provides banking, clear- the TSB “ Maxi-yield " sdieme £3.6m to £49 .2m. The bank’s 


Review under which a number ing and investment facilities for larger retail deposits. 


of plant closures were deferred, for the 16 regional TSBs. main- 
While acknowledging that tained a " cautious stance " 


current cost operating profits 


The hank has been mcreas- rose 130 per cent to £7.1m. 
ingly bidding for funds in the The TSB group, which has 


some enlightened moves have throughout the year and sue- wholesale market to provide assets of more than £6bn and 
taken place recently, the report ceeded in holding the under- more stability in its deposit 1,650 branches, is co-ordinated 


attacks the lack of speed and lying level of profits from its base. 


by the Central Trustee Savings 


willingness with which both BSC money market operations close ■ in the last year the CTSB Bank Central Board. The board 

and its unions were dn the past to last year's levels while has established a corporate owns .32.1 per cent of CTSB 

prepared to attack productivity generating additional income lending department to handle through a holding company. 


and industrial 
problems. 


relations from service activities. 


large-scale commercial lending and the balance of the shares 


One of the CTSB’s main roles on behalf of the TSB group, is held by the 16 regional TSBs. 


emerged from the recession 1 12 per cent in November — and sioos, but they fear a difficult 
and invested in more efficient an improvement in annual time in. this year's negotiations, 
plant and processes. leave. Tim fuir staff side of the 

Fort William, Scotland and Mr David Williams, assistant Nurses and Midwives National 
Southwark, London are among general secretary* of . the Con- Whitley Council, whose meeting 
the areas where JCL has been federation of Health Service jester^ was cancelled because 
contracted to create jobs. Employees and chief negotiator of the weather, will discuss the 
Unlike BSC (Industry), for the narses. said the claim claim on January 26. It will be 
which acts as the “ social con- was in line with the TUC lodged with the .employers the 
science" of British Steel in unidns* desire to see a “com- same day, if agreed. The 
areas affected by Its wide- mon core” pay claim in the settlement date is April 1. 
spread closures, JCL’s aim is public sen-ices. The claim is likely to include 

to be profitable. The nursing unions have a number of long-standing 

Its other sources of income — “ 

are from conducting feasibl- -w-w m -m -* . ■ . . . n 

Z Boilermakers post poll 

giving advice to would-be Cm t a ^ S' 1 • A e 

BSrti— — £ led to 36 complaints 

EEC. FINANCIAL TIMES REPORTER 

It is now putting the final 

touches to a report, commis- TWO RIVAL candidates for the about alleged rules breaches, 
stoned by the Department of key post of general secretary Four were upheld by the 
Industry and Jointly funded of th2 125.000-strong boiler- union's executive, 
by Shell (UK>, on common makers' union made 36 com- On Monday the counsel said 
services needed by groups of plaints of procedural irregulari- the executive council had dis- 
small new frig* te chno logy | ties by voting branches, a High allowed votes from branches 
businesses. ’• " * -- 

JCL has increased the 
number of jobs nnder its own 
roof. It has 40 personnel, 
including directors and staff 
in Old Bond Street, London, 


public services. The claim is likely to include 

The nursing unions have a number of' long-standing 

Boilermakers’ post poll 
‘led to 36 complaints’ 

FINANCIAL TIMES REPORTER 

TWO RIVAL candidates for the about alleged rules breaches, 
key post of general secretary Four were upheld by the 


of th2 125.000-strong boiler- 
makers' union made 36 corn- 


union's executive. 

On Monday the counsel said 


RESIDENTIAL PROPERTY 


FOR SALE 

30 miles from Zurich (25 miles from 
airport) in unique situation and beautiful 
landscape directly- at the river Rhine 

MAGNIFICENT MANSION. 

This residential estate serves at present as 

EXCLUSIVE HOTEL 

with veiy well known restaurant de tout 
premier rang. 

Also transformed for private use, it would 
make an unmatched propriety - in both 
cases a genuine asset, with secure value 
increase. • 

For information please write to 
Cipher W-32, AVAP agency, • 
CH-8201 Schafihausen-Switzerland. 


Bookstore for Japanese community 


plaints of procedural irregulari- the executive council had du- 
ties by voting branches, a High allowed votes from branches 
Court judge was told yesterday, following complaints by Mr 
Mr Justice Dillon was hear-. Murray without first giving 
ing evidence in a legal battle them or Mr Williams the chance 
over the June. 1980. election to make representations, 
in which Mr James Murray was Yesterday, he said that Mr 
declared elected. Murray, as. then chairman of the 1 

His rival. Mr Alfred Williams, executive, would have been I 
of Woolton, Liverpool, wants • aware not merely of his own i 
the judge to declare him elected complaints, but of those of 
instead, or to declare the elec- Mr Williams. But Mr Williams 


tion null and void. 


was unaware of the detail of 


BY MAURICE SAMU&SON 
BOOKS NIPPON, . wl 


Mr Williams alleges that the Mr Murray's complaints until 
union disallowed votes which the executive had dealt with 


There wHl be a separate Mr Osamu Suehiro, the shop’s ought to have been counted, them. 


claims to be Europe’s biggest music department in the base- 33-year-old director, said the and wrongly allowed others, 


Japanese bookshop, opened this ment stocking records 


week hear St Paul’s Cathedral cassettes. Stationery, games and ^ Murray, of Newcastle-upon- 'complain about some branches 

to serve the cultural needs of gifts will also be on sale. dom me lounsi u-aae ana Tyne, and the union — the Amal- failing to return ballot papers 


d wrongly allowed others. Mr Murray contends it is now 
His claims are contested by too late for Mr Williams to 


Japanese businessmen and tbeir The 'shop, at 64-66 St Paul’s meml3ers of the Japanese bank- gamated Society of Boilermak- with their voting returns. But, 
families: Churchyard, has been taken on ing and business community in ers. Shipwrights. Blacksmiths Mr Williams says, the executive 

Its shelves will eventually a 20-year lease by one of the City. and Structural Workers. could not have properly 

stock about 60.000 Japanese Japan’s leading book whole- A f d m Counsel for Mr Williams— a scrutinised the voting 

titles covering a wide range of sale distribution chains, Nippon J \ full-time union district official The union argued that corn- 

subjects, as well as English Shuppan Hanfcai, which has no other large Japanree businesses — said Mr Murray made 20 plaints had 'been handled in 

language books and magazines retail outlets of its own in —the Windsor Gift Shop and a protests arising from voting at good faith and without bias. The 

about Japan. Japan. branch of Mikl Travel Agency, branches, of which 14 were executive had acted impartially 


and Structural Workers. 


about Japan. 


Japan. 


branches, of which 14 were executive had acted impartially 


Advertising claims worry watchdog 


upheld. 

Mr Williams made 16 protests 


towards the two candidates. 

The hearing continues today. 


BY MICHAEL THOMPSON-NOB. 


Port peace hopes fade 


A "DISTURBING number" of 
unsubstantiated advertising 
claims are spotlighted in the 
current monthly case report of 
the Advertising Standards 
Authority. 

A brewer claimed that its 
bitter was “ measurably 
stronger than most" — a claim 
it admitted could not be proved 
— while a racing tipster boasted 
that his betting system was the 
best there was. 


Of 168 complaints investi- 
gated by toe authority in 
November. 65 were upheld, 
either wholly or in part 
Of these, 15 related to unsub- 
stantiated claims, and a further 
18 to misleading claims. 

Another nine of the com- 
plaints - upheld concerned 
advertised prices. 

The authority said it referred 
all advertisers to Section U of 


the British Code of Advertising 
Practice. 

“All descriptions, claims and 
comparisons which relate to 
matters of objectively ascertain- 
able fact should be capable of 
substantiation." says the code. 

It says advertisers and their 
agencies should compile state- 
ments that substantiate all 
claims “ before offering an 
advertisement for publication.” 


CARGO CHECKERS at the 
crisis-hit Port of Southampton 
are expected to reject today a 
pea ce package designed to 
restore normal working by the 
weekend, writes our Labour 
Staff. 

Hopes of a settlement soon 
have risen because the differ- 
ence between the two sides is 
now relatively narrow, but the 
offer to be put to the 150 men 
is thought to indude no 


element of backdating — 
regarded as crucial by many 
checkers. 

The offer is believed to be 
only marginally better than 
one unanimously rejected 
• The prospect of a strike by 
27.000 municipal bus workers 
has ' receded. The Transport 
and General Workers Union is . 
hop'eful employers -will raise , 
thfir 4 per cent offer. at the] 
next meeting-on January 25. ■ - 1 


items, such as a 35-hour work- 
ing week. 

Negotiators decided yester- 
day to - write to Mr Norman 
Fowler, the 'Health and ; Social 
Services Secretary, asking him 
for an early look at las' pro- 
posals for a new comparability- 
based formula 

Mr Fowler has undertaken to 
enter tripartite talks with the 
staff and management sides of 
the ‘Whitley Council. But the 
unions are disappointed that 
the Government is not to intro- 
dace a scheme in -time for .the 
1882 pay settlement. 

Tuffin set 
to follow 
Jackson 

By Nick Gamvtt, Northern 

Correspondent ' 

THE FIRST round <rf branch 
voting for the new general 
secretary of the Union of 
- Communication Workers to 
replace Mr Tom Jackson has 
proved inconclusive but has 
■ left Mr Alan. Tuffin, the 
deputy general secretary. In 
an apparently strong 
positiozL. 

The second ballot, which 
Will finish on February 11, 
will he between Mr . Tuffin 
and Mr Tony Clarke, an assis- 
tant -general secretary and 
editor of the UCWs journaL 

. Results of the first ballot; 
which will be formally- - 
announced today gave Mr 
Tuffin 77,000 votes and Mr - 
Clarke 40,000 out of .the 
160,000* votes cast. This left 
Mr Tuffin short of an overall "' 
majority needed to give .him 
the general secretaryship - 
when Mr Jackson retires at 
the end of July, 

• Mr Fred Sinks, the union's 
general treasurer, ami Mr 
Ivan Rowley, the national - 
organiser, were eliminated. 

The first ballot indicates' 
that there are more than 
50,000 M spare ” votes to share 
out between the .two candi- . 
dates in the second ballot but 
that- Mr Tuffin might, need 
only a quarter of these to 
secure victory. 

Some 660 branches out of 
the 1,000 eligible to vote did ' 
so. The ones that did not 
table a vote — some * : might 
have had problems with' the 
weather— are thought to total 
only about 20,000 votes. 


55 PARK LANE, Wl 

Wa Hm FURNISHED FLATS far 
' immadiata occupation cloaa to all 
Jn a wall-run purposa- 
bullt block with aarvica available. 

1 B ed r oo m Flats from £115 pw 
Z Bedroom Rats from Cl 7b pw 
BBadroom Rata from £32fi pw 
Including CH I. CHW » 
PORTERAGE 

SERVICED FLATS from £45 ear day 
plus VAT, minimum 22 nights 
Furnished- Fists from ESO psr weak 
available now In Central London 


Hampton & Sons 


S Arlington StTMt London, SW1 
Tel: 01-483 8222 - Taiax: 2S341 


FOREIGNERS can buy apart- 
ments on LAKE GENEVA, in 
Montreaux near Lausanne, or all 
year round resorts: St-Cargue 
near Geneva. Villars, Les 
Diablerets and Verbier. 
FINANCING UP TO 50-70% 
.AT LOW INTEREST RATES. 
Also quality apartments in 
France: EVIAN on Lake Geneva, 
and MEGEVE. summer and 
winter paradises, both approxi- 
mately 35 minutes, from Geneva 
with NO RESTRICTIONS. 
Advise area preferred. 

. Wrka to: 

Developer c/o Globe Plan SA 

'Mon-Repoa 24 
1Q05 Lausanne, Switzerland 
Tel: (021) 22 35 12 
Telex: 25 185 malls ch 


British Rail and the drivers fighting over the future 


Invest in CALIFORNIA 

A unique opportunity for you to benefit in one of the 

world’s boom economies. 

We have an interesting and valuable selection of 
re&idential properties in the heart of San Francisco 
and the beautiful Bay Area and its surroundings. 

For details of properly investments please return the coupon 
to: 


MSB ARmCAD COMPAGNIE DTNVESTISSEMENT 
ET FINANCEMENT SA. 

15, Sue da Cen drier, 1201 Geneva —Tel: 022/31 20 00 


■Name Surname 


Address 




TRAIN travellers probably will 
not care about the reasons why. 
there are no rail services today, 
but will just vent their spleen 
against die train drivers' union 
Aslef for calling this week’s two- 
day strike and making it 
difficult getting to work. 

Their anger — and their, in- 
difference to what the dispute 
is about— will not be helped by 
the union’s announcement of a 
further two-day strike on 
January 20 and ' 21, and a 
strike very Sunday which will 
disrupt weekend traffic from 
Saturday . well into Monday 
mornings. 

But for British Bail and the 
Associated Society of Loco- 
motive En^neers and firemen 
the outcome of the dispute is 
perhaps even more serious than 
its immediate effects— anguished 
though BR will be about losing 
tiie business and further 
damag in g public confidence in 
the railways. 

For both, the dispute is at 
least to some extent about sur- 
vival. Both BR and its unions 
believe further electrification of 
the railway network is essential 
for the railways to remain com- 
petitive ami attractive to its 
customers. 

But the Government has 
made it dear that more money 
for electrification will not be 
forthcoming without increased 
productivity. So securing 
Aslef s approval of onei crucial 
im provement, more flexible 
working, is essptial and worth 
suffering a national strike for. 

Aslef, in yielding to BR’s 


pressure for a 7-9 hour working 
day instead of the 8-hour day- 
sacrosanct since it was hard- 
won in 1919 — would see yet 
more of its ever-dwindling 
membership disappear. Further 
doubt would be placed on its 
financial viability and therefore 
its survival as an independent 
union. 

There are two inter-related 
issues involved. The first and 
most immediate cause of the 
dispute is BR’s decision not to 
pay its train drivers the second 
3 per cent stage of last year's 
two-part 11 per cent pay deal. 
The union is accusing BR of 
failing to honour a pay com- 
mitment drawn up in August 
under the auspices of the 
Advisory, Conciliation and 
Arbitration Service (Acas). 

The second issue is more 
flexible working hours or 
variable rostering as it is 
called in the industry. BR has 
accused Aslef of failing to meet 
commitments to make improve- 
ments drawn up in what BR 
calls a "parallel agreement n 
with Acas in August. 

The August Acas agreement 
was itself something of a fudged 
settlement in the face of a 
threatened national Tail strike. 
It followed BR’s refusal to pay 
the second 3 per cent stage of 
as arbitration award for the 
railways' April 1981 settlement. 

The August agreement pro- 
vided for a two-etage increase 
of first 8 per cent and later 3 
per cent on then-current rates. 
This took a train drivers’ basic 
rate of £93£5 to £101.35. The 


Philip Bassett looks at the reasons behind the 
train drivers’ strike and explains why the 
outcome is so vital to- British Rail 


further 3 per cent of £93-85, 
which BR is now withholding, 
would take the driver’s rate to 
£104.15. 

The overall, governing text 
of the two Acas agreements on 
pay and productivity says that 
as a result of the Acas discus- 
sions the joint BR-unious 
Railway Staffs National Council 
“ has readied an understanding 
on pay. ” Stemming from Para- 
graph 190 of toe original 
tribunal award, which hoped 
that "further and more sub- 
stantial progress will prove to 
be possible ” on productivity, 
“a separate understanding has 
been readied on productivity. ” 

For Aslef, the key word is 
“separate." The union argues 
that BR. by linking toe two 
understandings and withholding 
the 3 .per cent in one because 
of problems in the other, is 
breaking the agreement. 

This dearly has some justifi- 
cation. BR certainty had wanted 
all year to link pay and pro- 
ductivity. but the tribunal said 
that its award had no power to 
do so. The Acas agreement 
dearly would not have been 
secured and the strike averted 
if any firmer link had been 
established. 

■ But the spirit- of the Acas 
agreement was that the two 
were interlinked, and this is to 
some extent borne out by otoer 


parts of toe text. The pay under- 
standing ends by stating that 
BR and the unions accept the 
tribunal's Paragraph 190 com- 
ments " regarding toe continua- 
tion of negotiations on 
productivity issues, and commit 
themselves to continuing the 
progress that has already been 
made in the crucial productivity 
areas — including flexible roster- 
lag— covered by the 1980 pay 
agreement 

Further. the confidential 
minute of the Acas discussions 
on the pay understanding says: 
“The trade unions had already 
given the (BR) board six firm 
commitments on productivity 
with dates by which negotia- 
tions must be completed . 
Therefore, the board had surely 
got what it was seeking on pro- 
ductivity." The unions said 
they would “endeavour to 
honour every aspect of the 
understandings reached on pro- 
ductivity." 

The minute says the board 
representatives “indicated they 
had decided to accept the 
counter-proposal which had 
been tabled on the understand- 
ing that the commitments on 
productivity would be 
honoured.” 

So the Acas agreement, 
reached as it was to avoid an 
indefinite national strike, is 
probably inconclusive in trying 


to prove a commitment .to pay 
or productivity. 

For the union, pay -is the 
central point at issue. For BR, 

. toe probably thornier question 
of flexible rostering is 
more crucial. ■ 

, Variable rostering was . one of 
six items laid down in the Acas 
understanding on productivity. 
Progress has been made on 
four of the others, although, the 
question of single train driver 
manning has not yet even been 
approached because of the 
breakdown of talks on rostering. . 

The confidential minute of 
the productivity . discussions 
states that the rostering -issue 
had to be “approached on the. 
basis of getting away from , the 
rigidity of the eight-hour day. 
The note of . the Aslef res-' 
_ponse to this says- only, soxne- 
what cryptically, that the union’s 
officials “ noted' the point, and 
explained that they would de- 
velop the points they had in 
mmd in negotiations." . . 

For BR t flexible rostering — it 
wanted first a. six to ;ip hour 
day. but has. now. reduced.- that 
demand to a seven to -nine hour 
— is essential :If drivers’, 
ti.nie is to be used more effi-~ 
ciently. 

The drivers say many of the 
hkely rosters would have a 
devastating" effect on' their 
social .lives ‘and -'conditions, 
BR says the working - Weeks as 
a result of flexible rostering 
would range between 35 -and 45 
hour s, and that- without any 
extl J cost to BR. toe drivers - 
would enjoy - at . least ” one. 


■extra rest day every 
weeks . — . equivalent to six . 
extra days away from work . 
every year. 

Wide though toe division 
between, the two sides over 
flexible rostering .is, the battle . 
between BR. and Aslef may 
hardly have started. The Issue 
of “ continental " . rostering — - 
making Sunday an. ordina^day - 
in a .five-day week spread over 
seven days, , as opposed to the 
present - five' days' over six: 
system, with Sundays . on over- 
time ■ — ‘ has. not even .'been 
approached. • . 

Perhaps most cru cially toe ‘ 
failure' to settle the question 'of. . 
flexible rostering . leaves unr ' 
touched the much. more delicate 
•T bbfl -for toe size of Aslef s 
membership,- -much-, more - 
devastating . — - area- of single : 
manning of train cabs. . . 

’ AU Aslef has agreed , in this 
issue, -according to the prpduc- - 
trrtty m inute,., is that, ‘‘ they 
would give toe board a commit- •. 
m ent to talk , with .management - - 
about -all aspects, of single man* • ;; 
nmg traction units." V 

If . BR is fating ii series', of .. 
stoppages and the. ; growing , 
prospect of an -alhout national ; . 
strike over fiexiW^. rostering, ■ ’ ' 
which may involve the Toss of v 
800-1 .OOO jobs, what will happen, 
oyer ' single . ^manning, . which-', 
could threaten as much s* batf 
of Asleffs: v'27,00Detrtmg , ^idezte' ' > ‘ 

bership?’:' v > ; . / , • • .■> ; . 

Commtom ctixsihg toi^ mnro- - " 
Ing; might well ^reflect toat : the • 
.worst has jet to come. - 


*en 

/* 
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For over a hundred years, Ericsson has been a major 
creative force In world telecommunications. 

Much of bur early history was a series of significant 
telecommunications firsts — in switching, in computer 
control, Jn digital techniques, fn cable technology. In 
defenceelectronics. 

, As we grew up, we combined our skills, and became 
the confident managers of large-scale telecommunications 
projects. We became experts at the installation of turnkey 
telecommunications systems. We put in complete net- 
works larger than any other company has ever installed 
oiifcide Its own home market. 

Through this experience, we have developed a 
unique systematic approach, which straddles a broad range 
of managerial, technological and logistic disciplines — an 
approach which means that we complete the very largest 
■. project successfully, and on time. 

We are a group with resources. 

We have made outstanding progress. 

ERICSSON 

It is natural and beneficial for us to reflect these important 
achievements in a new group symbol. From January 1st, 1982, 
we will be known as Ericsson throughout the world. Our symbol 
is the word Ericsson, followed by a stylized E. 

The name of the parent company, Teiefonaktieboiaget 
LM Ericsson, remains unchanged however, as well as the 
names of a number of subsidiaries. 

FOR THE TELECOM ADMINISTRATIONS 

In public telecommunications systems, Ericsson’s AXE digital 
system has had a success unparalleled in the history of tele- 
phony. AXE is unique*— the only state-of-the-art switching 
machine with an extensive in-service-record. Its success is 
largely software-based: AXE software principles have been 
adopted as industry standard. 

In the few years since it was launched, AXE-based tele- 
phone networks have been introduced in 33 countries. The 
AXE-based digital networks are designed to evolve into ISDN, 
the integrated services digital network. ISDN carrying both 
voice and data is unquestionably the future of world tele- . 
communications. 

. FOR THE DEFENCE AUTHORITIES 

In defence, the story is the same, in this high-technology field 
Ericsson has a reputation for brilliant individual achievements 
in communications, radar, infra-red and laser equipment Now 
we can offer increased capability in undertaking complete 
systems. We have developed our own systematic approach to 
such projects as the planning, supply and installation of 
strategic and tactical networks and air traffic control systems. 


FOR THE BUSINESS AND ADMINISTRATIVE WORLD 

For business and administration, we are putting our proven 
capability in high-technology public telecommunications net- 
works to use In business systems and office automation. 

Already among the world’s largest users and manu- 
facturers of computers, we have acquired Datasaab, with its 
own expertise in business systems and terminals. We have 
combined this expertise with the skills of two Ericsson 
divisions already working on advanced private exchanges and 
Information systems, and formed a new company — Ericsson 
Information Systems AB. 

The formation of a US company, Anaconda-Ericsson Inc. 
is a significant step for the Group’s development Anaconda- 
Ericsson’s major activity today is in cable manufacturing in the 
US and Latin America and the Anaconda-Ericsson Telecommu- 
nications Division js rapidly developing as a base for US 
marketing of Ericsson Information Systems products. 

FOCUS ON SERVICE 

Many important contracts today require network construction 
capability — not only for public telephone administrations, but 
also for business, industry, utilities and defence. In railway 
communications and signalling, communications and telemetry 
for pipelines too, Ericsson will undertake project management, 
installation and service for the most extended systems and 
networks. 

Digital telecom systems and information systems are 
computer-based. Computers are hungry for specialist software. 
Ericsson has set up software houses offering consultancy, 
systems engineering, and project management — vital in a 
time of programmer scarcity. 

FOCUS ON TECHNOLOGY 

Underlying all networks, all equipment, is research and devel- 
opment. In the last two years alone, we have invested in 
excess of US$350 million in research and development to 
maintain our lead in technology. Optical fibre technology and 
the custom design of VLSI circuits are just two examples of 
Ericsson’s research commitment. 

DEVELOPMENT MEANS TRANSFORMATION 

Development has transformed Ericsson. It is the same company,' 
still a telecommunications leader. But it has developed, as 
telecommunications has developed; it is maturing, as the 
industry it belongs to is maturing. 

AS with any living thing, growing up means a change of 
style. Our own new style reflects the development of inter- 
national operations on a new scale. We are proud of both. 


WE’VE GOT A NAME 






Telecommunications 
and information technology. 


ERICSSON 


TELEFONAKTlEBOLAGBr LM ERICSSON, S-12525 STOCKHOLM, SWEDEN 
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The Space Telescope is due for launch in 1985 MAX COMMANDE R reports 

Reflections of the Universe 


SOME TIME in 1985, if all goes 
well, Earth-bound astronomers 
sitting at the bottom of an 
atmospheric soup which clouds 
their view of the solar system, 
the Galaxy and the Universe 
will have a new tool — the Space 
Telescope. 

It all depends on the final 
success of the Shuttle which 
has to launch the telescope, 
but at least the 94-in primary 
mirror bas now been success- 
fully coated with its three- 
millionths of an .inch thick 
layer of aluminium, and a pro- 
tective layer of magnesium 
fluoride to a thickness of one- 
millionth of an inch. 


The coatings were carried 
out in a specially designed steel 
vacuum chamber — the biggest 
of its kind in the world. The 
vacuum achieved contained 
one ten thousandth as 
much air as an impurity as 
vacuum chambers used for 
Earth-based telescope mirrors. 


Reflectivities 


Mr Kurdoek says that ground- 
based telescopes do not require 
the same high reflect riflfts in 
the vacuum ultra-violet region 
because this radiation is blocked 
out by the Earth's atmosphere. 
Many of the Space Telescope’s 
experiments need high reflec- 
tivities in the ultra violet 
spectrum. 

will 


trolled the other eight to assure 
the operation, in correct 
sequence. 

The coating surafee, measured 
in millionths of an inch, has 
varied no more than 3 per cent 
from absolute uniformity com- 
pared. with a AO per cent 
variation acceptable on Earth- 
based telescopes. 

The grinding and polishing 


Specifications 

The Perkin-Elraer Corpora- 
of Norwalk, Connecticut, 
charged with building NASA's 
space telescope. claims that 
after iO days of tests the exact- 
ing specifications for the coat- 
ings have been met. 


John Kurdoek, Assistant 
Director for Perkins-Elmers 
Optical Technology Division, 
said: *‘A human hair is 1,000 
times thicker than the com- 
bined coatings.” 

The mirror is the main com- Prjcfine 
ponent of the 15-ton optical 
component of the unmanned 
telescope which will enable 
asironomers to peer into space 
and study galaxies perhaps 50 
times fainter than the dimmest 
celestial objects. This is about 
seven times further than so far 
penetrated by the biggest 
ground based optical telescopes. 


The Space Telescope - - - . M 

enable astronomers to penetrate of the -muTor took 32 months 
light sources up to 14bn light with 180 glass witnesses to 


light sources up 
years away, considerably more 
than Earth based mirrors, such 
as the 200 inch Palomar tele- 
scope. 


The N AS A/Perkin-El mer 
Optical Evaporator System 
developed for coating the 
mirror used nine microproces- 
sors, eight of which controlled 
an equal number of deposition 
units which applied the mirror 
surface coatings. 

The ninth computer 


con- 



OPTICAL engineers complete the cleaning of the face of the primary mirror. At this stage the 
glass surface is stjll transparent and exposes the cellular construction of the mirror blank. 


verify the process. Sixty-six 
aditional pieces were placed in 
the vacuum chamber together 
with the space mirror, with test- 
ing carried out on 66-inch and 
half pieces. 

“By conducting these tests 
on the ‘witness pieces’ we pre- 
served the pristine nature of the 
coated ■ mirror,” said Mr 
Kurdoek. 

Next step will be the instal- 
lation of the mirror aligning it 
to the secondary mirror, focal 
plane, the other instruments 
and the guidance sensors. 

The Space Telescope is a 
folded system with secondary 
mirror in front of the primary 
mirror. The main mirror 
assembly consists of a front 
plate one inch thick with a 
honeycomb Interior separating 
it from a back plate of the same 
thickness. 

The primary mirror blank of 
ultra-low expansion glass with 
low thermal expansion went 
into production at the Corning 
Glass Works in 1977 and was 
delivered to the Perkin-Elmer 
Corporation a year later. 

The shaping and polishing of 
the surface requiring a devia- 
tion at any paint on the surface 
of less than one millionth of an 
Inch was completed last June. 
It took 11 months employing a 
computer controlled polisher. 
Preparation for the final coat- 
ing took only four minutes but 
needed six months to set up by 
technicians. 

In the early months of 1985 
the Shuttle will place the Space 
Telescope in a circular orbit 
370 miles up. 

So, what's new? Well, for the 
first time in man's history, we 
shall be able to look at the 
Milky Way, galaxies, perhaps 
14, thousand million light years 
away, without the smog and 
light diffraction of our atmos- 
phere. Herschel and Patrick 
Moore will be tickled pink. 



Terminals 
launch 
by ICL 


JStJLmCopco 


Compressed 

Air 

Technology 


; TWO NEW point of sale (POS) 
1 terminals with prices starting 
■ at £1,200, the 9595 and 9507, 
i are the first products to .be 
launched by ICL for 1982. - 
Aimed at department stores, 
speciality multiples and chain 
stores, the terminals will func- 
tion with, existing 9500 series 
products from tire company, 
including an extensive library 
of software called BET AIL. 

St :: I The 9503 has a two station 
I printer for providing original 
' j copy on ■ audit roll and 
j customer receipts, as weH as 

single, tine endorsement of side-. 

inserted cheques or other 

j documents. 

On the buffered keyboard, 26 
! function keys surround a 
numeric keypad and 14 of them 
may be programmed as depart- 
ment or cashier keys, or to 
offer pre-set price look up. 


THE primary mirror is lifted from the vacuum chamber in 
which the coating operation was performed. Te chni cians 
wear masks and special suits to avoid contamination, of the 
mirror’s surface. 


3M shows the way on 
base to broadband 


BY ALAN CANE 



This announcement appeals as a mailer ol .record only 
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Shamban seals and 
bearings spell /~1 
success in all ( l 
applications V 


* 


For more information con lad: Shamban Euro pa (UK) Ltd., 

Ewart Hoiue, 3 Steadies Terrace. Nottingham. NCI 6FW TeI:(06O2) 411866 


BASE LENDING RATES 


A.B.N. Bank 14*% 

A lied Irish Bank 14 j % 

American Express Bk. 14)% 

Amro Bank 14}% 

Henry Ansbacher 141% 

Arbuthnot Latham ... 14! % 
Associates Cap. Corp. 15 % 

Banco de Bilbao 14}% 

BCCI 141% 

Bank Bapoalim BM ... 14}% 
Bank Leu mi (UK) pic 14}% 

Bank of Cyprus I4}% 

Bank Street Sec. Ltd. 16 % 

Bank of-N.S.W. 14}% 

Banque Beige Ltd. ... 14}% 
Banque du Rhone et de 

la Tamise SA. 15 % 

Barclays Bank 14}% 

Beneficial Trust Ltd.... 151% 
Bremar Holdings Ltd. 15}% 
Bristol' & West Invest. 16 % 
Brit Bank of Mid. East 14}% 

i Brown Shipley 15 % 

Canada Perra’t Trust... 15 % 
Cavendish G'ty T’st Ltd. 15}% 

Cayzer Ltd 15 % 

Cedar Holdings 15 % 

I Charterhouse Japhet.. 15 % 

Choulanons 15 % 

Citibank Savings 115 % 

Clydesdale Bank 14}% 

C. E. Coates 15 % 

Consolidated Credits... 14}% 

Co-operative Bank *14}% 

Corinthian Secs 14}% 

The Cyprus Popular Bk. 14}% 

Duncan Lawrie 14}% 

Eagil Trust 14}% 

E.T. Trust 14}% 

First Nat Fin. Corp*— 17 % 
First Nat. Secs. Ltd. ... 17 % 
Robert Fraser 15 % 


Grindlays Bank *14}% 

f Guinness Mahon 14}% 

iHarabros Bank 14}% 

Heritable & Gen. Trust 14}% 

i Hill Samuel 514!% 

C. Hoare & Co fl4j,% 

Hongkong & Shanghai 141% 
Knowsley & Co. Ltd. ... 15 % 

Lloyds Bank 14}% 

MallinhaU Limited ... 144% 
Edward Manson & Co. 15}% 

Midland Bank 14}% 

l Samuel Montagu 14}% 

l Morgan Grenfell 14}% 

National Westminster 1\!% 
Norwi«& General Trust 14}% 
P. S. Refson & Co. ... 14}% 
Roxburghe Guarantee 15 % 

E. S. Schwab 14}% 

Slavenburg’s Bank ... 141% 
Standard Chartered ...j)14}% 

Trade Dev. Bank 14}% 

Trustee Savings Bank 14" ■ 

TCB Ltd. 14}% 

United Bank of Kuwait 14}% 
Whiteaway Laidlaw ... 15 % 
Williams & Glyn's ... 14} % 
Wintrust Secs. Ltd. ... 14}% 
Yorkshire Bank 14}% 

[ Mam bars of tha Accepting Houses 
Cammiitee. 

7-day deposits 12.50%, 1-month 
12.75%. Short term £8.000/ 12 
months 15.10%. 

7-day deposits on sums of £10.000 
and under' 124%. up to £50.000 
13% and over £50,000 13V/,. 

Call deposits £1,000 and over 
12fc%. 

Demand deposits 12»,%. 

21 -day deposits over £1.000 13V%. 
Mortgage base rate. 


OFFICE technology is chang- 
ing so rapidly that systems 
which have yet to establish 
themselves are already being 
replaced by more sophisti- 
cated versions. 

So It is with local area net- 
works, (Ians) the techniques 
devised by computer manu- 
facturers and telecommunica- 
tions companies to link to- 
gether all the pieces of com- 
puter-based equipment in the 
office cheaply and effectively. 

The earliest lan technology- 
known as baseband is already 
under attack from the poten- 
tially . more powerful broad- 
band systems. 

Which. Is bad news for that 
handful of companies which 
saw themselves in the role of 
pioneers and Installed base- 
band equipment 

Now, 3M has introduced a 
device which makes it pos- 
sible to convert old fashioned 
baseband systems to the new 
fangled broadband variety. 

And if there is a touch of 
Irony in that sentence, it 
simply reflects the growing 
chaos in ■ the office system 
marketplace with no stand- 
ards and a welter of compet- 
ing offerings. 

LANS are used simply to 
provide cheap, fast and re- 
liable transfer of information 
between office .computers, 
printers, facsimile machines 
and so on. 

Many are based on co-axial 
or community access televi- 
sion (CATV) cabling along 
which data can be squirted at 
rates of 10m bits a second 
or more under the control of 
fancy software. 

The- earliest lan, Ethernet 
for example, uses software to 
determine- the right moment 
to post a message aloqg the 
cable, and to recover if two 
messages should collide. It is 
the classic baseband system — 
one frequency only is used 
and messages are transmitted 
simply as a series of elec- 
tronic pulses. 

Broadband systems 'make 


use of several ' frequencies 
enabling a number of data 
streams together with digital' 
voice and video channels to 
share the same CATV cable. 

Each individual converter 
unit, the 3M 5991, costs £300 
or £250 In quantity. 

The device is a single 
printed circuit card attached 
between the piece of equip- 
ment — printer, screen or plot- 
ter — and the CATV cable. It 
simply transmits and re- 
ceives the message. The soft- 
ware used to run the network 
is not affected. 

The circuitry- contains sur- 
face acoustic wave filters that 
provide adjacent channel re- 
jection in the receiver and 
eliminate unwanted side- 
hands from the transmitter. 
3M is on 061-236 8500. 


Prompting 

There are two displays, one 
numeric and the other pro- 
viding plain English messages 
for prompting or guiding the 
operator. 

Various control totals for 
type of sale, department sales 
and cashier accountability can 
be accumulated and stored in a 
battery supported memory. The 
Model 9507 has in addition a 
40 column printer. More on 
01-7BS 7272. • 


Basic 
move for 



UP TO NOW, users of the 
Dataport 5 ' hand-held data 
terminal have had to develop 
their systems in conjunction 
with the makers. Data Recog- 
nition of Reading. 

Now they will "be able. to 
programme the device in Basic 
and try .out their applications 
without any ; reliance oh 
the manufacturer, minimising 
development costs. But. Data 
Recognition will . continue to 
offer a complete service, for 
those who want it. 

To facilitate in-house develop- 
ment, DR d$ offering a range of 
evaluation kits starting at less 
than £1,000. . The basic; kit 
consists' of the Dataport 5 unit 
with 32,000 - characters - of 
memory, a cradle/adaptor- con- 
taining - an audio cassette 
recorder interface and "battery 
trickle charger, audio cassettes 
containing the Basic interpreter 
and general purpose pro- 
grammes, and dip-on keyboards 
for the teminaL 





Testing for toxic vapour 


from 


CHECKS ON exposure of people to toxic vapours _ __ 
inorganic compounds are simple, it is daznted, with this new 
range of ' Vaporgard dosimeter The 

tabes work by diffusion -and, therefore^do not require pumps. 
The user breaks off one end of the tube, inserts the tube into 
the holder and attaches the assembly to Ms jacket lapeL The 
tube can be used to sample the atmosphere for carbon 
monoxide, hydrogen sulphide, sulphur, dioxide, ammonia and 
nitrogen dioxide for up to eight hours. More from MSA East 
Shawhead, Coatbridge, Scotland (0236 24966). 
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Medium Terni Project Related Loans 



SFr. 54'600'000 
SFr. 43'300'000 


insured by 


SAGE 


Sezione Specials per PAssicurarions 
del Credit) all'Esportaziano 


supported by 


MEDIOCREDITO CENTRALE 


Jstrtuto Centrals per il Credito 
aMedioTermine 


managed and provided by 


UlfrafinAG 
Banca del Gcrtiaitfo 
Bank of America NT &SA 
Bank invest 

Sumitomo International Finance AS 


co-managed and provided by 
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ENERGY REVIEW 


An impoverished Marxist state 
where hopes of oil rim high 


By Michael Holman, recently in Maputo 


t 


£ 



IN A modest office in Maputo's 
Avenida Zedequias Manganhela, 
Dr Mario Marques is gathering 
seismic data from offshore 
Mozambique which could make 
the impoverished Marxist state 
the world's latest oil producer. 

Last year the state-owned 
Secretariat for Coal and Hydro- 
carbons (SECH) commissioned 
two seismic surveys covering 
the coastal shelf out to 2,000 
metres depth. Western Geo- 
physical of the UJ5. is assess- 
ing the section between the 
South African border to Sofala, 
and the "Geophysical Company 
of Norway (GECO) is working 
between Sofala and the -Tan- 
zanian border. . 

Early this year the first of 
the processed data will be avail- 
able to oil companies and the 
intention is to divide the off- 
shore area into blocks which 
wild be put up for auction in 
the second half of the year. 

“ We have spoken with more 
than 30 oil companies' in 
Europe. North America, and 



Brana Radowio 


Improved seismic techniques 
will tell us a . lot more, and’ I 
have a gut feeling that oil 'Is 
there, in commercial ■ quanti- 
ties.” 

" Of the three proven onshore 
gas areas, the Pande field dis- 
covered by Gulf Ofl/Amoco in 
1961 is tiie -most promising, 
with recoverable reserves put at 
around -1.1. trillion (million 
mfllicmy cubic feet. 

The gas could be used for the 
production of .ammonia . and 
urea, principally for fertiliser. 
Bu t more .inf onnation is needed 
on 1 the "rize" "of - reserves," and ~ 
CGG is due to. start a US$6m 
seismic sarVey of the region 
early next year.. SECH has 
retained •» a British consulting 
firm*. Energy Resources. Consul- 
tants and their subcontractors, - 
Scott Pickfotd and Associates. 

In a country desperately short 


enthusiastic about results from 

Generale fc . G «E S™*” S*^*"*™ in the in- 
yeopnysique tiustry would be essentiaL Last 
month the 


Generale de 

(CGG) of France, which covers 


isas * "sz raws: ^ 

SSti" *2F5_=f. A ?*' 


Ehnton, Amoco, Chevron, and J™ very ***" he says, mats :in Maputo regarded^ both 


Marathon are among the com 
panies that have expressed 
interest. 

A confidential report on the 
development of Mozambique's 
petroleum resources prepared 
last year is cautiously encourag- 
ing about prospects for com- 
mercial exploitation. An off- 
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groups^ -rJw a *? 810 WOUld W according' to eaeh 

groups. Gulf, Pan- American contract _ and *eW of a 


shore area .between Mamba ne and Amoco, Sunray,- Aquitaine, 

and Qudimane in particular ^ Hunt 




ploration area,” says the report, upheavals of the mi<H970s borne bP^ 

were discovered, and traces TEnipresr Nacibtiai d©' BOaro-. 


a view confirmed by s o me of brought exploration tTl bait ■«"«» 

the latest seismic date biit not .t 0 ® - a „ “Mpces^ to explore for and 

Two aerom^metiesurveys are Pande Wro^bons/wfll 

adding to information about - were 


hydrocarbon potential. Shell of oil confirmed' • • - mu j ^ . 

Exploration of the Netherlands Research^ in effect ^ wjfee, 

is compiling a survey of Wes- pended until the formSiori^S .. Should oti be founit'-produc' 
tern Mozambique. Work was SECH in lKd Sft S S ^ be^n 
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survey aeroplane last July in agency. Norad 
what is a militarily sensitive 44 The fact is 
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of anti-government forces. But and .thero^. ^ these^harf: 
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the program©. “But the quality 
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a 1 1 The Association 
g-JfJ of International 
Bond Dealers 



, The AawcUttoiiof international 
Bon3 Beaters (AIBD) complies . 
esrimtjnirketqiMatlo]ii and 
yields for Eurobond Issues. 

These quotati ons and yields axe 
inzbUsfced -monihly by the - 

FtnandaT Times. Hie 
Assoeiatiox’s prices. and' yields 
are compiled from quotations : 
oMalned from m&xket-mnkejrs 
ou the last working day 
of each monQu - 

-There-ls no stofte stock - 
exchange fa- Eurobonds In 
■ flie anally recognised sense— ■ 
secondary market trading 
business is dime on the ; 
telephone between dealers ' 
scattered across die world’s 

ln^j of flnniri«[ p»wt>y L 

Membership of the AIBD 
(which was established in 1969) 
comprises 'over 550 institutions 
from about 30 countries. 


CONTENTS 


[Eurobonds in December 


BY OUR EUROMARKETS STAFF 


at 31st December 1981 


THE .VOLUME of new Issues 
of dollar Eurobonds fell back 
sharply in December from the 
exceptionally high levels seen 
doing the. November rally. 

- Already at the start of the 
mouth it was clear that the 
r^y was running out of steam 
and, widx-'Bnich of November’s 
new paper, still .unsold, issue 
managed began to increase the 
coupons on some of their new 
bonds. 

.Wood Gundy raised the 
coupon on its $50m Imasco 


issue to 15} per cent from 15}. 
'S imilar ly, a $50m issue for 
Western Mining led by S. G. 
Warburg saw its coupon raised 
by } per cent to 15|- A 
sharper increase, from 15} to 
15} per cent was posted by 
DiUon Bead on the coupon fa 
an issue fa ■ Texas Eastern, 
which also had. to be cat by 
$25m to ?75m. 

The secondary market also 
entered a period of pronounced 
weakness with prices slipping 
by two points during the first 
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week of the month and by a 
similar amount during the 
second week. 

This reflected a strong upturn 
in short term interest rates with 
the six month Eurodollar 
deposit rate rocketing from 12} 
per cent 'on December 1 to 14} 
per cent by the middle of the 
month. By the end of the 
month if was trading at around 
15 per cent. 

The weak tone of the market 
could not altogether wipe out 
the gains recorded during the 


The table of quotations and 
yields gives the latest rates 
available on December 31, 
1981. This information is from 
reports from official and other 
sources which the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only ar 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will take in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


November rally which saw 
prices rise by eight points. What 
it did show was that the rally 
was over and the market settled 
down to talk of consolidation. 

The return of the Japanese 
convertible issue, ■ started in a 
small way during November, 
was a notable feature of the 
Eurodollar, Euro D-Mark and 
Swiss franc bond markets dur- 
ing December. . , _ ' 

Mitsubishi Electric s ' ?80m 
offer through Datwa Securities 
was quickly followed by a 
DM 100m Issue for Konishiroku, 
DM 40m for Taiyo Yudeu, $15m 
for Sakai Heavy Industries, 
$25m fa Tokyu Stores, $100m 
fa JVC, SwFr 20m for Iblgawa 
and SwFr 20m for DTJrban. 

An unusually large number 
of issues also appeared in the 
Canadian dollar sector, which 
caused a slight glut in the 
market Sodete Generate were 
first with a C$75m issue for 
GMAC. This was followed by 
a C$50m offer for Societe 
(habitation du Quebec, priced 
at par with a 15} per cent 
coupon. 

Hambros and CXBC led a 
C$75m issue fa CIBC which 
was offered with a coupon of 
15} per cent and a price of 991 
to yield 15.870. But the limited 
demand fa new paper in this 
sector was shown by the high 
coupons on .the last two Cana- 
dian dollar issues of the month 
— 16 per cent fa Union Carbide 


arranged through Wood Gundy 
and 16} pa cent for the City 
of Sainte Foy, led by the 
Banque Internationale a 
Luxembourg. Both issues were 
priced at par. „ 

The D-Mark foreign bond 
sector held up better than the 


Zealand at 100} pa cent with 
a coupon of 9} per cent and 
fa the DM 60m private place- 
ment for the European Invest- 
ment Bank at 100} with a simi- 
lar coupon. Similar terms were 
arranged the following week on 
a DM 50m private placement 
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Eurodollar sector during the 
month. The market here was 
encouraged early in the month 
by a cut in West Germany's 
special Lombard rate to 10} per 
cent which helped prices to rise 
by almost one point during the 
first week. 

The robust tone of this mar- 
ket was shown by the pricing 
of the DM 200m bond for New 


for Eurofima led by BHF Bank. 

In the light of this the 11 
pa cent coupon awarded by 
Deutsche Bank to the DM 100m 
issue fa Mexico seemed un- 
usually high, but as with other 
issues by developing countries 
in this market a high coupon 
was needed to ensure firm 
placement with investors. ■ 

Other issuers in this market 


included National Westminster 
Rank with a DM 100m bond 
bearing a coupon of 9} per cent 
and Australia which floated a 
DM 300m issue through 
Deutsche Bank bearing a 
coupon of 9} and issue price of 
par. 

In Switzerland, the market 
showed a positive underlying 
trend during the first half of 
the month with prices rising 
slightly on average. An interest- 
ing feature of .the market was 
the return of French state en- 
tities fa the first, time since 
the summer. Electriclte de 
France launched a SwFr 100m 
issue through Swiss Bank Corpo- 
ration with a 7 pa cent coupon 
priced at 99}. 

The imposition of martial law 
in Poland jn mid-month created 
a stir on Continental markets 
with SwFr bond prices falling 
} pa cent on the day and D- 
Mark bonds * per cent. Some 
of these losses were later re- 
couped but both markets ended 
the third week of the month 
weaker on balance as investors 
continued to display signs of 
nervousness. 

By this time, however, 
markets in all major centres 
were beginning to dose for the 
Christinas and New Year. All 
traders reported very thin 
b usin ess in the week before 
Christmas with no new issues 
being announced. 
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Extel 

International 
Bonds Service 

The increasing number and complexity of 
international bonds mean that successM dealing 
must be based on easy access to accurate and 
complete information. EXTEL’S International 
Bonds Service puts that within reach of your hand-* 
and up-dates it every week. 


PART I comprises: 

★News Sheets. 

★ Comprehensive Index. 

★ Eariy Warning of pending equity 
changes, adjusted, conversion 

' terms, defaults, early calls, etc. 

★ Conversion Terms Index. 

★ Classification by Countries. 

★ Clearing Symbols (CEDEL and 
EURO-CLEAR). 

★ Redemption Supplement with: 
‘double-up’ option details— amount 
outstanding on -convertible issues. 

★ Floating Rate Issues- Coupon 
details. 


PART 2 consists of Individual 
Issue Sheets, giving for each: 
★Borrower. 

★ Security. 

★ Lead Manager. 

★Interest rate. 

★Maturity. 

★Issue Price and amount 

★ Principals. 

★Paying agents. 
★Redemption. 

★ Place quirted, etc. 
★Denominations. 

★ Conversion terms, etc. 


Now available in computer readable form. 
Please ask for details. 


I To: Extel Statistical Services LtcL, 
37-45 Paul St, London EC2A4PB. 

I TPhone: 01-253 3400. Telex: 262687 
_ I should like to know more about 

I Extel’ -q ttnnds Service 


Extel 
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1967 jnsnux xucmcnr 97 3/4 10.15 /•« 

9b. SO 6.75 1/10/1982 S 

1977 usmum ns xosnniiUK 95 l/B 14.61 7.88 
100.30 7. SO 1/10/1982 

1980 *7 14-92 11*49 

98.30 10.00 IS/ 7/lUi 

ia;7 THMSJUriaWJX 79 IA 14*12 10.41 

inlso B.H 15/ 3/1987 16*12 

is aanAxs-anfiiw 


1973 WHW H.V. 

100.00 A JO 1/ 7/1988 . 

1973 Him* 8.7. » 

100.00 4*50 1/ «/U88 

9M0 “^875*15/ 9A544 * 

99lw , “ n aJ0 T * 1/9/198? 

IB IIBIMBBt 

1977 xounAJwaue or 187 
100.00 lOJS 15/ 4/1982 S 

TJ3 notMS-88*Zn. 

3977 xxim.xxnBUE or 
99-30 8-23 1/12/1987 S 

1977 XMZn.JH0BtlC « * 

100.00 9.00 1/ 8/1982 S 

1976 lUZZb.>OBBUC OT 
99.00 9-25 1/ 1/1984 

1976 mrn..i*wxutf' y 

100.00 10.00 15/ S/1986 S 

1977 saxo me no oBm xsaa 

994W 9 J5 1/ 7/1984 

1977 TXfflMXBsneos m *unr 

100.00 9.00 UlB/att 

■g-uam-wuL 

ms eimb 

300 JO 8.00 1/4/1981 S 

1978 MOl* 

300.00. . 8.20 1/10/1985 S 

197V ' fiBUi 

99*75 A. 625 1/ 4/1996 8 

1378 h«mu 

108.00 9-00 25/10/1983 S 

' 1978 

100.00 9.25 15/10/1998 B 

1981* JHiml-niCE X8B 

206.00 13.73 13/12/1991 

2976 JEBKDSK GO 00 CXUBk. 

100J0 9.50 15/ 4/1988 

1979 JORUX2B CO COBD4 

99.50 U JS 15/ 1/1965 

1976 AK0 TO SExr-CJnoj * 

100J0 9.23 15/ 9/1583 

1981* MHZ OT xBRXXA 
99.30 14-23 6/ 5/1986 

1981* inr (DP -”~ r °* tT - 

100.00 16.23 1/12/1991 

1982* xbx or xon sraxu 

99 JO 15 JO 15/ 6/1986 

1977 miTTi rimnn 

100.00 7.73 1/ 5/1987 

1976 IIU-CIHD4 
100.75 8.75* 15/7/1986 

1978 lnr- rmiu 

.99.13 ^^75 1/ 4/2006 S 

1978 SBUrCJ BUM - _ ' 
;00.00 9.00 15/ 1/2008 B 

1981* XSU-CMU1I4 . 

99.30 14.S0 15/6/1591 S 

1 m!So **^3.25 15/ 5/1985 
1972 ”*«™ HE 
100.00 Ml 1/10/1987 

1976 WlWim 

1004X1 9.75 1/ 5/1902 

1977 t “ |lfTCT mij w ri 81IB0 

100.00 1.13 15/ S/1SSS 

1975 JHI TTS B CQUBOI8 HXD80 

99.75 9-625 1/ 6/2003 S 

1981* smxm cowBi*,mxu 

100.00 16.23 .29/10/1988 

1M1* mi m oi rmm hh mS(6> 
1004)0 -17.00 ^ 28/10/1997 

1976 no mo co at cuuoi 

9BJ0 9. SO 15/ 4/190 


717/8 10.7* 6J6 
13.98 

68 5/8 11.65 6J6 
15.39 

821/816*53 9*39 

7S;3/4 14.54 10.56 
17.44 


95 1/2 29*02 11.02 yg 

150 

76 1/2 14.77 U.0B iso 
19J6 

95 5/8 17*88 943 100 

86 1UZ 20.76 BO 

74 19-91 23.97 250 

SO 7/8 B J2 1L44 a 
943/8 17*43 9J4 50 

100 

n 5/8 14.16 8.73 40 

S3 J4J9 20J2 50 
504 

64 1/2 14*81 13J2 50 
504 

92 3/S 14*24 9.95 75 

€9 24*61 13.88 20 

184 

95 3/4 16.64 16J5 25 
21*1 

79 2/4 24,75 11.99 50 
16.21 504 

87 1/2 16 J2 12.86 75 

90 1/8 16.23 10.28 SO 

25.93 

99 1/2 14*34 14*32 SO 

101 l/B 16.00 16*07 290 

250.1 

100 1/8 15 JS 15.42 50 

78 13J2 9.94 100 

84 1/2 IMS 10.36 45 

58 15.98 15.66 35 

59 3/4 15-87 15.65 SO 

444 

95 1/2 154)1 15.76 50 

AS. 

94 3/8 15-42 14.04 125 

7$ 3/4 13.82 X0US 100 
17.33 

97 1/4 18J7 104)3 SO 

12 l/B 14.81 9J4 IS 

12 . 1 

66 3/8 13.32 15.03 73 

102 ]/4 13.63 15*89 20 

54 

103 3/8 16*36 18-44 75 

91 1/4 17JI 10*41 40 


a soujsMnai fcraEsaio 


Tl>7* l-WMT» 

nloo 8J0 15/ 6A983 

nil* c/UDiAs xp a ,gsn& 

100.00 14.90 26/ 3/19 8* 

i«8i* csubiu nr u c owwc 

200.00 15.25 1 / 7 /1986 

mi* canons mbk ewp® 

UXUM 16.75 15/10/1991 

1976 cronux MT MH. CO 

100 40 8J75 15/U/1988 

1979 CJOUOUX BIX US. CO „ 
»J5 9*70. 15/ 7/3804 S 

1981* CtflBUH BX UtL CD „ 
98JS 14.10 15/ 1/2006 S 

i.M, CBIBUB nx Bin. CD 

100.00 14.625 l/ll/ml 

I»J- aaiBlW HU Mil ra 

96.73 15.00 1/ 6/2005 S 

1977 cxsibias iMincJOHraL 

200.50 8.35 1/ 7/1934 

t979 census unne up 

100 .00 9.75 15/ 5/1939 

1977 ffl W -nw - MZSB337 

99 JO - 94B 1/10/1992 

2981* CTBctmwa - wr i ng 

98.50 17 JO 15/21/1988 

1979 WSZEiaUW _ 

98.50 104X7 15/ 7/1594 

1980 bos vrauam 

99.00 13.50 U 5 A992 

aTjoBOxnw^co^ 

1979 Batmen muss co 

100J0 10.25 15/ 6/19 84 

1981* MRS* C*sm uC 
99.00 13 JO 15/ 2/1391 

150 * omudo wea» 

99.50 13.15 15/ 3/1986 

1978 zxtozt Deratmresr raw 

100.00 8-M 15/ 8/1983 S 

2979 ZXRBT KTEUnSST COW 
100.00 9.85 15/ 1/1981 S 


to "sra* 


ZXRBE DemonEST cow 
I 9.85 15/ 1/1981 S 


9.25 1/ 3/1984. 

KJXX BCTBUWfEW OKS 
9 JO 15/ 1/1986 
BOSS SBVMBSXT COW 
9.75 U 9/1984 

SOW IXUUMDt cow 

12.75 15/ 5/1987 

son nmueiaR cocr 
14.00. 15/ 3A985 S 
son OTBxmoorr cot 
14.125 1/ 3/1918 S 


) 12.25 15/ 5/1985 

nsaiL *y** osr ic 

I 12.13 13/11/1983 

TO— IT. WITOIM BST SE 

14.625 15/ 0/1988 t 
7SJSUL MBUBSS BBT S 
15.75 15/ 6/1914 

OBEJU 

10.00 2/ 6/1989 

^5 15/ 4/1991 
e wTu COXP 

17.50 15A0/19S9 
e—«- T-xnm mum 00 

8.75 1/ 3/1984 

mx on co 

9.50 V 7A986 

moto rs six 

10.00 13/ 2/1994 

nuEOX'B ME 

11.50 15/* 6/1990 
UK rjawT> * 

10.50 1/ 7/1583, 
nmm 

15.50 15/ 1/1989 
QQXUlo OIL ZSD 

9.75 15/ 9/2009 S 

^BJS 25/12/1984 

“*9.00 15/12/1992 

tct i-wiimi run 
9.00 1/ 5/1982 

238 C42U9OT FEXIBCC 
9 JO 1/ 5A9I6 


9.00 1/ 2A992 


I 9-25 15/ 3A933 

mmm mMUQUC 
1 9.25 30/ 4AOOI S 


9.25 15/ 6/2004 8 

naraoUiRoviHES or 

8.75 15/ 4A983 
wnxoB4,BU)nKX op 

9*25 30/ 4/1985 

Kjai2IH4.H»nnCE or 
9.50 15/ 3/1H9 

UnD-IEBMI XSS 1.7. 

9.00 15/ 1/1982 

MUSB-naatm its x.v. 

9.50 1/ 6/1991 

liaa-ndna xs> 1.1. 

9.75 U 7/1982 


92 Z/B 14*78 9.=» W „ 

U 

; 99 3/3 14.75 14.59 50 

; 100 1/2 134)0 15.57 SB 

1 102 5/8 16-16 16*31 65 

S3*3 

79 1/2 24J1 10-53 60 

65 3/4 15-63 15*30 40 
I 16.31 40 J 

88 16.60 16*54 40 

16.74 30*0 

55 JM 13.47 15.27 75 

65.0 

93 1/5 16*78 16.76 ICQ 

t 16.95 

. S3 14-21 9.38 60 
14.93 

SO 1/2 14-14 12-11 50 

14.69 

«7 J/4 15-27 13JB 35 
lb-45 

183 3/8 16-S0 16.93 75 
16.80 

72 5/8 14.92 13.77 in . 
23*89 

56 7/> U.15 15J4 29' 
76 3/4 16*76 11*73 75 
88 5/8 16.12 iu7 35 

94 5/8*14*58 14.27 20 

10.0 

93 5/4 15.32 14.13 50 

92 2/4 14J9 9.54 75 

•95 1/4 14*88 10.96 59 

90 14.93 10.2* SO 

S3 5/B 15J1 11.36 50 

88 7A 19*04 10.97 60 
60.0 

92 1/4 UJ9 I3J2 6Q 
98 2/4 UU22 14.76 in 

96 7/8 15.46 15.11 79 

71J 

92 7/8 ISaOl I3*a SO 
45 J 

92 9/8 24.86 13-23 is 

6.0 

57 3/8 15J6 15JB SO 

. 4S*3 

201 1/4 14J6 19Jfi 35 

a 15 J9 22J2 125 

15-49 

98 3/4 24.96 14J4 73 
19 JO 

104 1/8 16J7 16*81 39 
17 J 

87 1/4 18.13 10J3 125 ' 

11.76 

a 16 J 1 ms juo 

16J3 

74 5/8 14.96 2940 ' 73 
13.73 

83 9/8 15J0 13.19 100 

92 3/4 13.16 U-32 lag 

97 1/3 l&U 15-90 200 

64 3/4 13.77 15.62 X23 
16.20 

f4 1/8 73.31 Ml ISO 

68 1/8 15.13 13JL 250 

96 7/8 18.99 9.B 150 

81 13J9 11*73 75 

69 1/8 15.1613J2 200 

13.97 

69 l/B is.ll 19*98 200 
16.02 

63 7/8 15.39 '15.01 250 

62 3/B 19.76 15.38 300 

l 

93 13J0 9.41 300 ' 

88 3/4 13.63 1042 100 * 

16.91 

78 1/4 UJ4 12.14 150 

97 3/4 86.04 9.21 2S 

22.8 


c IXZB5<a2L CS3EZSCT) , 

1970 3SXC.SZ V * . ’ 83 3/4 25.07 IBJ5 

IDO. CD 9.03 1/ 2A98S —3* 

1976 =3UI,t=rr or 94 1/4 IS.” 94! 

100-03 9-2S a/ 2/1989 

I960 aHZC,CTW * 8XXft354012J8 

loQ.ca :c.a is/ 7/wr 

1975 ■ rr-t -11 juu CCS ZC BU4 IMS 37.93 

100-00 10-875 1/1Q/200B S 19 J. 

iM^UXEtPaak . IM 1/21446 15JJ 

99JS 1SJS 18/ 6/1984 

1981* UT B q yra* ISO 2/4 16*93 17,03 * 

103-05 16-50 15/ 5/1988 S 16.93 

1976 33B BaaXCS-FJBH « 1/2 I5.CS 5J2 

100.00 9JP 19/ 1/190 35.34 

1979 SS7 HUMUIX SJ JOBS 70 3/4 1SJ3 13.78 
99.30 9-75 1/ 3/lWi 16-33 

19S1* SET B CT glg HTT-COaf 97 3/8 IS- 13 !5Jff 
S7-75 15.30 1/ 5/1991 5 

1981* OS Bz a g s az 2-P-aat 104 5/8 15.78 26C5 


■ 3976 SSI SCX 
100.75 8-75 


1ACA9SS 

15/ 7/19K 
(XMWIS* 
1/ 8/19BJ 


1979 SO SBISSiiCXJROO OF 
99*32 10.125 13/ 1/2584 S 

1981* 5SJ.3KKS8ICE.rKTT 0? 
M-47. 24.75 3/ 7/1992 S 


85Z/4 1SJ8 9.28 200 
33 -3/4 15*27 S-39 75 
67 1/2 15JB I5J& ICO 
96 3/3 Ifi J3 I5J3 205 


1976 BBTOQUUSD £ 1M BHD 82 3/4 13-61 H.7S 

100.00 9*75 15/ 3/1964 

1981* SStFHSHJK) s US HBB0 3X01/2 16J0 15.57 
100.25 17J5 18/11/1989 

1976 HSEOPBLUD KB 77 14 J7 12J£ 

100-50 9.25. 15/ 9/1988 

1971 HiUMilllUlUKO.WUvmx Of K 13.77 18.1Z 
99.50 8.50 2/ 3/(986 17.98 

1977 5BnOQHUSB.nuvUb&er 23 15.51 12-33 

108JO 9.00 15/ 2/1989 

i9?7 azsOTrawjsD.HtovncE or 80 x/4 16.23 35.72 

100-00 9.12s v s/2002 s 

1978 33OTCC8A53 JUSTICE OF 75 I4J6 12.33 

100-50 9.3S 1/ 6/1990 - 

1979 HwonmuauRornni or is iMiau 

99 JO 10.00 1 5/ 3/1994 

1976 taiMm or 68 17-00 isjo 

100.00 10.00 1/ 8/2001 5 

1981* «T S2 1/8 I5J* 14J5 

99.00 13.50 1/ 2/1990 15.57 

1981* MBWOT JHPa OT 106 1/4 15.74 16.24 

100.00 17.25 1A0A.98S 

1981**09X01 Jizaab-ccsp - 98 1/2 I6J2 16J0 

99 JO 16.2S 7/ 1/1989 

197* EOM SCOnl POSE*-" 83 1/2 15*92 15.73 
99.00 9.625 U 6/2008 B 16J6 

1979 HOB SOOXU POSES 77 3/8 14.99 UJO 

99.50 ' 9.73 15/ 5/1989 15.92 

1570 BOB SOOEIAJftORXCB-flr 86 24JS 10J7 

200.00 9.00 15/ 9/1985 38-51 

iwo bob scomjBonacB-w n 14-77 13.27 

99 JS 10.73 15/ 7/1990 15J0 

1981* BOB 3raxn.nsrnKS ra 9T3/B 19*50 15J0 

100.00 15.00^30/ t/m 

2977 e a mu tio uw a 75-1/2 14*65 10 .45 

100.50 8 JO - 19/ 4/1987 

1976 GBMXO -83*0 _ * 3/B 14J2 B.9S 

99 JO 8 J3 27/ S/1983 

1971 r " gTtBTn BERD-BURSXXe 85 3/B 13J4 9.64 
100.00 B.23 15/ 1/1386 17.18 

1978 I**"" touo 84 5/8 1WJ 20 J4 

99.30 SJQ 1/ 6/1385 


16J3 25.72 ZOO 
14J6 IUJ 100 
14-45 njs 100 
17J016J0 ISO 


98 1/2 I6J2 16*50 

63 1/2 1S*92 15.73 
18-U 

77 3/8 14.99 UJO 
15.92 

*6 24J8 10-47 

39J1 

81 14.77 13.Z7 

15 JO 


75-2/2 Z4J« 1M6 

9* 3/B 14*3 2 «.9S 

S5SA13J6 9.64 
17.18 

>4 5/8 14J6 20 J4 


1976 OSZMXO IBBO M 

93.50 8.50 10/ 9/1386 

3976 maim) sjnso 

99.30 9.00 2/ 1/1983 

1181* 0BTAUD HBSO 
100.00 13-90 26/ 2/1991 

1931* imrrn mia 
100.00 16.00 28/ 8A991 

1981* QSUBia 

100.00 16 JO 19/11/1991 

H75 exuxio.mwDCS or 
100.00 8.20 15/ 6/1982 S 

- 1973 osmao,a(mHCs or 

100.00 8 J0 15/1 1/19IS S 

1977 qnxno janim os 

100.00 6.75 3/ moot 8 

1975 OKUIO^BOIXBCX Of - 
99.30 3.125 15/ 6/2005 S 

197a ortmo.n onxc x or 
100.00 3.25 1/ 9/2000 S 

1975 axzxxio.Txovxxcx or 

99.50 9-23 ISA 1/2005 8 

ms GBunojionBzar 

100.00 9.375 1/6/2008 3 

1978 osuxio jtonscB or 

99.00 9.375 30/11/2008 S 

1979 OSIlllO-nDTEBCX or 

93.25 9.75 IV 3/2009 S 

-1979 aniXIO.ROTIBCZ 09 

99.50 9.175 20/ 9/2009 8 

nit* osuxio .nonscB ar . 
99.00 ' 16-00 5A 1/1991 « 

1981* oxiixzo.nonxcc or 
99.34 17.00 3/11/2011 B 

ms ataurCAELnm _ 

98.50 • 9 JO 15/ 3/1990 


80 5/B m3 19-54 39 

95 1/4 14J2 9*45 100 
93 1/2 14-82 14*44 SO 
102 1/2 15.43 23 J1 73 

101 3/S 15.69 15.78 125 

12U! 

97 5/B 14-20 8*58 100 
82 1SJS 10-51 330 
59 3/4 15.44 15.18 60 

6L 3/8 15.76 13J2 100 
63 1/2 13.75 15.10 40 

63 1/4 15.46 15.16 SO 
63 3/4 15*45 15J5 50 

63 3/8 IV* 7 15.28 SO 
66 7/8 15.27 15.11 SO 
66 1/8 IMS 15.31 25 

102 1/8 16.16 16.28 100 

205 3/4 26.70-16.72 75 

76 3/4 14-50 12*38 40 

17.74 


KBOBig 

taonwamr 


. b 3Bui9*cBmfc- -cB mumm ) 

1W BEJaiM -99 38*«M-1« 

1SCJ0 HU50 15/ 1/19 £2 

lira camasor 971 jb^ sm 

99.25 9-00 1/ 6A9S2 9 

1321 UCnEC-EBUD^umiC *4 3ft 1SJ7 9.73 

97.00 8J5 15/ 3/1986 

i97i gaoa awwjjaasc iss as x/4 s* 87 

ISOJO BJO 15A1/I»6 „ 

•19JS BWoiwaM jaaffl: g Xf aft 15«J2 WJ3 

100.00 8J0 1/11/1986 



m y r. .toj-mim. (cob imam 
1 Wtt* HHfit HA4EB_WWa« S 302 16.70 

100.00 X6J0 _!/«»“ 


1976 cane Hcm-caagw 

- 200JX7 8JO 25/ 9/200* > 

1977 QBQEC BHOO • ■ 

ICO J& 9J» 1/ *rtS95 

19W CZBEC BOBO-mOXIC 

93 JO -9.25 1/10/1505 

a^w^iw* 

99J0 <P * B V75 3BO 1/ 8/2005 5 


75 3/*XMS»«» 
56 1/4 14*19 15.87, 

70 1/2 16J2 12*77 

07 1/2 13.69 10.57 
16*55 

72 S/B «-» 3MS 

63 1/4 16J9 16*01 

71 3/B 14J7 1M2 

64 16.40 16*24 


1^- COT maw, _ 

S-vwfci- 

iMi* njnn»,cm 100 1/4 13 * M 15,75 

i9si* nBne^mff nM . w "r* "■** 

100.00 17 JO I5/10A98* 

a Mm m jBii wBi * 

an CTpwm. Bggrnag <g 743/4g*»ii^a 

iSoo 8J5 iHasbb s «•» 

1964 snuusem w 55 JtS ^ 

iajo wM/WW 

sa-a rsv&-- 

iut ttmui OT 92 7/0 XfcW 7*37 

wiftagKM* 

S TJOIS/IAWO-- “ 

• **” 

mOTM- 973/.26J5 M4 
100 JO 9>00 1/ 3/1982 

■ 99.25 9-25 1A2AM* ™ 

jRTO SflWfci S13A15J41AJ4 

19*1* isaa2r,tE*aa««_ » ift x*J4 15J» 
-100.00 14JO 1/ 4/1988 S . • _ 

1981* 8BaUBK.ZnK*B Of 9* 3/8 16*36 X3«l* 

98J7 14.625 15A1/W8B- S 

1364 xif WXmtPA - BOBIAIX **B*J4« «J« 

»J5 5.75 30/ 6/1584- 24 * ,A 

«3/8 10^ 9U5 

IMS CraOTUXH.CXTT or OW.W® 6**- 

S9.50 6JO 1IA1/19BS 11-09 

1967 crasHBuza jrtr or 90 3/4 fc74 7*16 

mjo '• _ 

i96a rasxsksxBiCax or 91 3/6 bj m» 

97J3 W U/ !/a» 

1970 csHBOicar^axy or . Ri/iw* M 
S8J0 9-00 U 10/1985- *«» 

1972 IT"*"" oorazr on . 74 alt UJi imz 
97-50 7.73 U/2/1MT S9JB 


50 22*7( 19.00 27 1976 BajnnnURnr -62 1/2 15.52 14,70 


90 33JZ 10.83 SO 


100.00 - 6J7S 1A 2/19 96 S 
1171 POLISH 

100.00 J.io 15/12/1986 


79 1/4 15.84 11*99 


J939 W- ' H )' - B3 B0 11 

» JO 5/X9» „ ' ,, 

1973 ckbm 83»«ecimc 64 16.40 16^4 

200-00 ” 10.00 V 2A*» * 

1979 QEsn: HB81> _ 16*59. 14.45 

67IA1«^1W« 

99J8 WB MU75- W 6/2M0 S ' _ 

1979 oasac 99 5/8 19.83 *57 

82 7/8 14.78 UJO I« 

19S0 pwo • ■ . S3 3/4 13.67 13-78 100 

109.00 ^UJO U 2/1983 5 „ *, 

1380 WB2D: 82880 jo 3/B lS.52 14J7 

100.00 12-50 15/10A987 S 

M81* Q0OSC HEDtO - TO 87 1/8 15.74 14*92 15 

-1981* Q0888C mao -. » 87 B-77 14J6 rjj 

100.00 13.00- . U 2/1891 

1980 mu ram - mx/Bi^i®- 78 « 

mjo®*S. 25 isAo/aao * « 

198i* gn tBB C 20X 1/* I® J 7 16.63 -5 

MJ5 WJSLV JASfi a JS 

1981* OCQEC HEXBO 105 3/4 1 6 . 00 16J1 12 

1973 -CBBK JBOtlSCS OT 69 J5*f« 1M7 ^ 

MJO^TJO 15/ 1/1988 »*72 •" 

1378 QBasc.enmscB tat 98 if 4 isjs 9*55 n 

100-00 9.00 19/ WSBt 

iSES.*^! rWSM. 

gr , m TO rr ,i ?s5i« " &S”? « 

193* «• huw uct or 59 l/B 16J6 16.17 10 

1975 tSOMSCMtSKSS jW «2 9/8 17J7 16J6 10^ 

100.00 1-375 13/ 5/2000 8 ** 

last* <r-ro- w ni m eg or m 99 7/8 14*71 14*77 15 
99.00 "'M.>5 1/ 7/1986 ' 

1981* VEHejaiBB 07 SB 1/2 1SJ8 15*48 10 

10OJO 1V?5 1S/12A989 3J 

1975 T»«« imMUITT 56 l/B U J9 9 J8 2S 

9VS0 9.50 15/ 9/1982 

1977 wmni-fg nm niw r gg 66 17.27 13*64 S3 

lOOJO W 9/(989 

1981* TWTbt. u* 07 cam 99 i/2 14.10 U*07 10 

100 JO 14.00 - 22/ -4/1966 \ f*’ 

1-B0 XDS1M5B 1XD *9 3/4 15J0 12.51 10 

1BO.00 M 15/ 6/1985 

1976 siSDXCBEtU.ROnSCB 0T 80 1/2 14.78 10J7 

101.00 • 8.75 U 9A9S6 

107* suiaxaD.tionw or cz u*69 1U 

lOVOO ^9J5lS/ *AW8 S 13*84 

19B1* 9isxucmas,tB09ZKB ar id 5/8 15J7 15*03 
100.25 16JS 15/11/1988 

UB1* SiSXKICHSOSjBOVIXE OT 103 5/B 16*23 16*43 12 

99.98 I6J75 1/I0/199I S 1* 

1976 »<*■» • • 93 in X5J7 9 JS 25 

1M.00 9.00 IS/ 2/1985 a * 

tmi* SBxtZ. | - |Clnl ixd 102 3/4 15.14 13J3 50 

99-75 15.75 15/ 9/1991 

1981* (nnncJM ACC. CO 204 3/B 16*34 16.77 30 

100.00 17.90 1/1 (A 988 

1981* rasoedO-OOCiniXl IK 98 l/B 14.92 14J7 20 

100.00 14-00 15/ 4/1984 18* 

1981* xraantHKmn* buk loo 1/4 14*75 ia.96 25 

100.00 ■ 15.00 13/ 7/1 JM ., 

1981* Tramo-DCSnSOH BUZ 1Q1 3/4 13.89 14.89 

100.00 13J5 13/ 9/1983 

1981* -- winCTn , wnTOTT»n. TTT car 99 1 A 16*09 15.82 100 

100.00 .14.30 15/ 6/1991 » ■ 

1981* TCKKM COW 100 5/8 15.21 13.40 » 

IDO-00 15.50 15/ 6/1986 - 30.1 

1981* tXAKSCUUA PHBIJBBS 99 5/B 16*07 16J6 100 
100. 00 18.00 lA 2/1989 . . 

t9Bl*T9A95QSm rmUBS IBS 1/4 16J5 16.86 100 
100.00 ■ 17-75 1/10/1988 - 

1581* T in , *e COT 98 1/2 16J9 ISM 100 

99.00 It. DO 1/ 8/1986 

1976 BBCOOnsjCEE (V 70 1/2 16.24 UA1 100 

100.00 j 8.75/M/ 9/1988 . .... 

1981* muwiBt BOXSC* TO 107 3/4 12.14 14.6* 30 
100.00- 15.75 0/9/1988 - 


89 1/2X0.9* *45 

14.99 

90 3/4 641 

Um2 

92 7fB12M 7*27 

70 1ft 13*06 10*6* 
16.98 

89 154610*00 

• 15*74 

97 3/B2M5 9-24 

96 1/2 10-57 949 
llaOl 

*1 S/B 1546 14*44 

93 Xft 1S44 154* 
‘95 3/8 X&44 X5*tt 


SSs^vwn/eAST - 2U» 

S^ a TO M TOA986 : - “ 5/8 1*8 * 

J977 awv miB w . . ,41 

;00.00 8.M5 15/10/1984- „ 

IMS carOTMxx.exTT ar *9 W 9J2 Mt, 

99. SO 8*00 1IA1/19BS U*W 

1967 connun jttt or 90 3/4 1W4 7*16 

KJO^WD WWW - »•» 

nu cuoDuiftcni or 91 3/8 M* 

97J3 8^ un/l» 

1970 csHBOica^ary or . a i/* T2.w bjb 
sarao 9-oo lAortjss- «06 

ns itt—x— oonm on . 74 an imz 
97-50 7.73 15/ 2/1987 1S * 8 * 

. 1977 f i f i m w MXHEUUHE 99 3/B 047 MS 
100J0 8JD 18/ 1/1981 

lMt caancE* xturaoTO . * JJ 

MJO 5^75 12/ 2/1984 . . ovn 

liu 'i uimh: 90 3/4 4M 

100*00 . 5-25 1/ 7/1984 - 12-89. 

ias7 MBEHBI8& yiijitowk 94 1/9 X5J9 7*17 

& W V75^IS/10A«2 

T- “ 

“ SS-“* 

lojn im mui ott m anul ■ 94 S/4 11 JO- 941 

100*00 ,9*00 13/ 4/198S 1 12M 

1977 mg' Bum rrorosMinta 95 aft imi u 

1M.00 a.25 15/ 7/1982 

U7B aux rad * c 8 Z 16.64 jojb 

99 J8 9.00 15/ 3A98S 

1*U uTUBJoa PiaTie 88 '1/8 11.96 <47 
JS!5i mTS/iJw' • 1SJ0 - 
1M* JCTLAXa 1SLBEB0TO 91 7/8 9*99 646 

9B-75 3J5 • 1/ 3A9S6 S . 

IMS 5HEUXD nuraOB 92 MS 6*33 

MS UWM B ; 120 * 

im 4 xonaalK or msTOixr 94 3/8 8.44 6J2 
99JO 5Ji5 15/ 3/(984 « »*« 

IMS B03B4B am cr MHZ 94 9/8 744 641 
MJ0 6*25 23/ 1A964' *.» 

1967 nones *uz or mat » 5/B 39*u 7J6 
S7.M 6J5 28/2A98Z 

1972 7—ietac »m nr'wuw 66 7/8 14*26 11 4 1 
S7J0 ^Tm 1/1A991 ... 1741 

1976 UK OT BMM1Z 98 3/8 13-09 9*64 

99.00 9-00 -1/ 4/1981 ..... 

2977 2BT02 MXH6 M 7/8 19*37 94* 

100.00 -ToTtSI 4/1384 

1978 r i atnns 7B 16*09 BJ9 

100.00 9.50 1/ 7/1988 S 20Jq 

U77 seiinmcsranB 97 1/2 2W1 846 

in.OO 8.25 IB/ 3/1982 


88 16.64 10.98 

88 1/3 11.98 647 
1SJQ 

91 7/8 9*99 6J6 

IZ.90 

92 9-89 6J3 
1XJ9 


CTiwruCT* «' 

1 8.25 Ul .3/1982 

US MinMitnD 


1978 muum.imsiE or . 
- 99-40 *-75 13/ 4AM* 

ij77 nBLUBjzraxuc hr 
98.35 8.75 13/10A992 

1978 n*LA*» .OTaue ot 

99.65 9J6 15/ 9/1981 

1979 ™»n,wm.Ti! 07 ' 

99.30 ' 9.50 15/3/1986 

iSrSoTtsff^A. 

1961* tnuxDJxmuc or 
100.00 , 14.75 ' 1SA1A98C 
1977 mo-CQTXSn . 

100 -00 . 8.25 15/ 2/1984 


a 1/2 15. IB 943 

8 

' 67 3/B 1541 13-36 
S- . 18*17 

74 15-92 XbSS 

8 

KL V2 1541 UJ6 
74 7/8 13 J8 13J7 

* 

96 7/8 16*29 041 

* 

861/8 1648 9*58 




omuiHmi) (uwiBOT) 


os najAxs-macE (comxuxo) 


20 

1975 osHnnn , 

99.00 9.75 5/ 3/198! 

98 1/8 15*24 9.96 

M 

60J 

.1976 BtraXUX 0*8X86 
99.25 9.23 13/ 9/19 88 

76 3/013 J5 11.ll 
15-77 . 

U- 

10J 

50 

1980 runrrra mu cnoix 
100.00 10.50 11 7/198S 

*5 7/8 16 JO 12.23 

125 

U5J 

1979 Hgamjr 

99.29 10JO 17/ 8/1998 

66 1ft 16.41 15.04 
17*21 

10. 

s;i 

30 

1981* yipiimu hh*i' C8UI1I 
99.00 14.75 1/12/1586 

95 3/6 16J4 15*40 

40 

1973 BATnwne ni fmeg 
98.73 9 -IS 30/ 4/1985 

*8 a/8 13.79 18.47. 

20 

18.8 

13 

10.0 

1972 * POTI8H XOBKIFAL 1A48 
■99.50 8.25 15/ 3/1987 

'79 7/8 13.91 10-33 
17.23 

no 

1981* BE T/imniH 

100.00 12.73 30/ 1/1991 

87 15-30 14-66 

IS 

LI 

u 

12.0 

1974 XIBXTSH TOBUnPAL LOT 
98*00 8.73 It 2/1)89 

73 5/8 ILK UJ7 
16.40 

30 

30 J 

1976 HX10ULE DCS ADR) P 

100.00 . 8.N 13/11/1986 

82 ISJO 10J7 

16.88 


15 

6*8 

1971 Buimx.axt « 

99J0 8.75 15/11/1966 8 

85 7/8 15.13 10 JS 
15.07 

75 

‘1976 BAXOTALKIBS ABTOEOBEES 
100.00 9.00 7/ 3/1986 

80 5/8 UJS ll-iS 

90 

18.0 

20 

1AJ 

1972 ZED MBS MB OF PDEABB 
. 100.30 a JO 15/12/IM7 

a 

§ 

w 

KB 

I 

50 
50 J 

1977 BJSX08AU IBS .AnovmEB 
99.73 9.123 .13/ 3/1997 8 

66 Ul 13.75 UJS 
10.11 . 


35 

21.3 

1977 -ISXBT VOBD OP IBBTO 
100.00 8.25 18/ 9/1987 

76 7ft 14.43 10.73 
18.83 

50 

50.0 

1976 BATTTOATiK IBS ilUBUULBH 
100.00 9.25 9/ 9/1991 

73 1/8 14.57 UJS 
17.32 

23 

13.5 

25 ' 
12*0 

1976 man im ar ftxiato 
100.00 9.00 18/ 9/1984 

91 l/B 13.04 9J8 
13.17 

85, 

1980 BAZKniX US ADamOBEXS 
100.00 12.75. 1/ 5/1995 

8S 7/8 13.66 15.20 

15 

3.1 


18 DOUAM-TCaUB 

1972 ic8um.*xii)iLiE or 
99.50 8.00 1/ 2/1787 

1971’ B8UHJOTC OT 
99.00 8.75 15/ 1/1986 

1977 XCBAXD.nVOBLZC OF 
99.30 9.00 15/ 2/1987 

1967 icffmc ALmarnm co 
99.50 • t.75 1A0/L9B2 

os DouAXE-na 

1976 zed t kiubb bbte xuz 
99.00 9.25 5/ 2/1585 

08 D0UAXB-UBAXD 


1971 noAaD.xxfoauc or 

97.50 8.23 15/ 2/1989 S 

1970 -BaTOATOUC Of 
99-00' 1.00 U 5/1989 8 

1981* nmm inWTTC or 

100.00 12. IS 1/ 2/1988 . 

IMH- tmmv 

99.75 It* 50 I A L/1998 


1971 mans* BASK OF RBUBO 87 7/8 12.71 9*91 
58 JO 6.50 15/ 2/1986 S 15.99 ■ 

1976 BOK or rZXLAXD 93 1/2 15.29 9«89 

100.00 9 JS 1/ 4A98S 18.05 

1971 RXBU OT 86 12*74 10.17 

96*50 8.75 1/12A996 14.46 . 

1976 , BADEAXOISBC OT ■ 90 15.63 ISJO 

100.00 9.00 lA 1/19*3 19.87 

1978 XIDneOL _ _ _ 73 15.91 12.16 

100J0 8475 1/ 9/1988 

OB D0UUMBWZ 


> yiTTOIIM fW IU MIIIM 

I 15.25 15/ 8/1996 


6.75 .1/11/1982. 


96 1/4 15.88 1344 
32 .17.80 7*34 


It 

12.74 10.17 

20 

1971 

OTTTTtT^ pre 

76 in 15.99 10J1 



*9 * 


14.46 . 

1AJ 

98.00 

8/00 

U 3/1986 

22J6 




SO 

15.63 10-09 

75 

1977 

nnaiunmnuK 

7D 5 ft 14.06 12.68 

15 

1967 

T82A8L IXD OBVT B6SZ 


15.87 

75J 

99.M 

8.25 

1/10/1989 

16.72 

1.3 

96.00 

.7.00 ^A 1/1982 

73 

15.91 12.16 

100 

1976 

ytfmnra mrruxaa. ' 

89 9/8 15.27 10.13 



38 D0UA13-X11LX 


1975 Annn 

99 J0 9.50 18/ 2/190. 

1967 AHDMCTEKffll 
~ 99.50 6.75 15/ 3/15*2 

* 1978 7J-C.lt. . • 

100.00 8-75' 13/ 1/1993 

1976 10:1.8 

100.00 8.95 15/ 7A985 S 

1975 B.TJ.B- . „ 

100.00 940 26/ 3/1381 

S!?s”1:S5 25/ 3/1999 
1981* B.V J4. .TO 

100.00 16.00 15/11/1988 

■1981* B.V.C.8. _3S 

100.00 1SJ0 13/11/ Uts ■ 

10040 *"*'7425 13/ 7/19*2 

1974 C.C.C4* 

100.00 10.25 15/11/1982 

1981* C 444* *84 CM 
99.fi 16.75 19/11A996 

1971 CDDBB3 IAZBBS ■ 

98.50 JU75 25/ 3/1986 
1976' a w IIS BB H0IIE 

1*4 iS Wmom 

1975 COBOXHIBam uo 

99-75 10.00 1/ 2/1382 

1976 ensre baxitoal - 

99.00 BJO 15/12/1986 
1980 asm MtumcL , 2? 

100.00 - 13.75 1/ 1/1986 

1970 MA.7. 

99*50 J.w 15/ 2A982 
1975 T-T-i- T. 

95.50 9.75 U/lt/158S 

1971 Bnwnuca* DB- FURK 

9340 8.50 1/ S/1986 

1977 IgQBTCm BC TIWZ 

99.73 8.90 U 6/1987 X 


98 S/8 20.34 943 

96 1/2 23.61 6.99 

M 22.74 9.ZZ 
It. 12 

921/215.89 9-91 


74 1/8 15.11 12.14 20 
1743 2.1 

106 3/4 13.96 14.99 10 

101 S/8 1346 13.74 30 
8^ 

95 X743 BJ3 45 

85 3ft 15.73 10.70 IflO 

105 16*14 IMS 50 

46*1 

79 15*90 21-0* SO 

19-13 . 

78 1ft 1546 11*11 *75 

73U 

99 22J5 10*10 'SB 

*2 3/4 1349 10-27 90 

16.28 2l*i 

95 - 15.52 W47 15 
Ia 

91 7/8 2746 9 JO 
82 7/8 0.99 11*76 SO 


100.00 8.875 15/3/1984 S 

. 1978 USXOHAB OT TBUCCHK * 
■ 99.50 9.00 13/ 5/1993 


67 5/8 15.10 13J1 


9.3* 1/12/1996 S 

TOxnaux ~ nr<g B un n 
9 JO -15/ 6/19*6 
BHTHM7.X ap.auauK - 
11.125 1/ 6/1990 8 

WJIIW 

340 15/12/1995 

POKES 60U9UOS . 

9.00 15A1A991 

. 6.73 . 1/8/1982 


. 79 1/2 15.16 IM9 38* 
17.73 

78 2/2 15 J4 LU42 £» 

.95 26 . 71 9*56 68 

79 7/8 15J7 1145 20 

82 3/4 1546 U.63 US 

79 5/8 15.09 12J6 us 

SO 1/1 15.52 13.9* 2S 
18.1 

93 1/8 18.30 13.16 25 
90 5/8 1549 14.34 125 

81 5/8 15.78 18.11 US 

98 111 2045 741 30 

1Z.C 

74 7/815.17 SJt 35 
2*48 20.1 

99 3A25J9 9-06 uo 

92 16-50 10J5 

2240. 

~84 1/8 15.62 10.70 20 

20.95 -94 

99 15-23 14-21 

95 7/B 17.15 1642 50 

12-89 172 

77-1/2 18.58 U-U 15 
Z2J5 84 

82 1/2 15.56 1242 

16.95 

66 3/4 16.52 ZU4 50 
17*93 

II 1/2 15-52 IMS 
. 14.12 

» 3/8 13.24 941 


2976 B3CXSZCZX8 B* P1MQ 
100.00 6475 U? 1/15*1 

1976 msaaKiun 
100.00 8.90 13/ 9/1986 

1979 HJWHiipi be naa 
100.00 9.925 15/ 4/1586 

1990 ’IBffiEKiaCB K 71A0CK 
100.00 10.00 1/ 7A988 

I960 MCBDBOI BE PBABC* 
100.00 U-25 13/ 5/1590 

1991* n sections he rock 
95.25 13-00 15/ 6/19B6 

1981* p»-'ir'fgw» 0* 71ABCS 
100-00 1340 13/ 1/1988 


100.00 6 JS 13/ 6/1935 

mi- ta warn . . * 

99 JO 7 JO 15/ 2/1982 

lies naesnCOT mass 

98.25 6.00 15/10A9U 

1975 nttCAXSE OTZBIBSUS- 
100.00 4-00 15/ 1/1982 

197* Ul. . 

99-75 9.25 13/ 4/1983 

1978 fiUHIUBC* ' . 

99.50 9.00 15/ 3/1985' 

1991* 012 BB nUOT 
1W JO 13.50 15/ 1A986 

urn* iaduto flora* . - .. 

99 JO 15.50 15/4/1989 3 
1971UX03A „• •’ . . 
100.00 9 JO 15/ S/1986 

& H M HJ ^ e &3W ai 


2973 mattw _ 

98JO 7 JO 15/ 2/1988 

I0OJ0 fT3 15/ 3/1*86 


JOO.OO 8.75 U 9/1953 
19C7 8JUC.T. 

- 98.50 6.50 15/ 6/1985 

1977 SJUtUP. 

ZOO.OO 8.25 13/12/1388 
ms S4-C.T- . . _ 

99.25 Z 8.73 10/ 4/190 1 

1977 S4.C4. 

59 JO 9.00 1/12/1992 .8 

10040 SJr laj75. 15/ 3/1335 
UNB* S . B . C .F. 

2*0.00 13.00 15/ 2/1 m 

1500 S4.C.P. . ^ 

100.00 13-75 30/ 4A987 

1975 S*>A- ■ . 

100.00 10JQ X/U/1S85 
1967 SUCK _ . 

97 JO 740 ism/ims 
OS ~rnirf-7Tr"‘iwr 

1978 momm . v 

97.23 7,50 1/ 3ASB 

n» isninra mm 

100J0 745 1/ 2/1986 

1979 MBZnrEHB ms 

-100.00 7J5 1/ 2/1989 

1977 uamiDi p 

- 100.00 7.50 1/3A984. 

1978 BCttBM , 7 

100.00 8.50 - 1/ 4/1985 

1977 Caff mrOTHCk* 885 m- 
. 100.00 4-50 1/ 6/1987 

1977 CSTYcBOTEKttlE ST 
100.00 6.50 1? SA987 

1973 UlUUUFainSBRB O/S 
100.00 7-75 - 1/ 1/1918 

1977 OBELOrm _ 

100.00 1 7-50 1A0A9U 

tin a g en t maxra w 

100.00 6.75 1/ 7/19*9 • 

1979 BOEaarr zmicx m 

100.00 6.75 ~U 7/13*9 

1970 XUH1B BESmorva' 
100.00 -9.00 1/12/15*5 

1978’ UHZmoa »«*■;> 
99-30 7*75 4/ 6/1985 ■ 

1977 macsasE* o'szu m 
100 J0 <7*73 13/ 5/1987 


65 1/9 15.88 14.79 
18.35 


*0 5/91547 14.27 

81 7/8 1545 10.39 
1805 

72 1/4 1443 1246 
17 J3 

94 in 1643 7-11 

91 13.16 942 

75 1/2 1647 84t 
23.18 

85 3/8 1449 946 

99 3/4 14.76 0 JS 

69 3ft 15.16 13*52 
17.61 

93 W 1448 13.24 

88 3/8 1544 14.71 
13.71 

94 S/8 15J4 UJ3' 

A xft 16.16 1241 

1646 

5Z 1/8 10*55 740 


M 3ft 17.93 7.73 
77 12.29 942 

69 1/4 1446 1047 
8*3/41443 8,65 
82 7/8 15.56 10.2* 
Waft 5*2Q 445 
« 7/8 12-79 6J3 

74 1445 1047 
.19.22 

«S ift 14-19 9.17 

73 5/8 1141 9.17 

-66 5/8 14.23 10*13 

» 1ft 12.63 10*08 
14.43 

88 12.21 841 

1546 

75 Xft 1449-1840 


SB PDUC HXOK COTOTZIOB C4 
W.30 8.23 13/12/1998 

n WlflUXB EOT 

1973 SOBBED USB,. 35 *9 
100-00 7.73 1A0 A9W 

1971 - USDUE B81H1QMI 2 HT. W 71 

100.00. "7-73 15A1/1W* 

• OS-aOLLAC- gDriKIT ■ 

z972 BztiB'trmm \p9 » 
uojo *jo i/u/an 


X5>38 942 20 
UJ3 


1544 1Z.23 30 
17.7* 

16.94 10.92 25 
21-91 19 J 

a . 


7.75 15/ 4/1985 0 

CAS8& F8K T|| 

6.00 1/ 3A9BS S 

CA8SA 78* A B MO C T Q WB) 

6.75 1/10/ms S 

C4JSA PTO XL HXaOCTSKXO 

6.75 1/ 7/1984 8 

OB.en.0BU NBXUCBB 

7 JO 1/ 1A990 e 

nBt 7.» 1/ 3/1985 8 

M.X. 

6 JO 1/ 2/1IB2 S 

6 JO 1/ 6A9B7 S 

8.I.X. 

6.73 ZA1A9B8 8 

E "*’v73" 1/6A968 S 

B.B.X. 

7.00 15/ 1/1988 

ZbXffi HtlM SOTO 

8.75 1/ 2/1986 

IXBBUB* IR 

7.75 1/ 1A98S B 

auram nwan m 

4.75 1/10/190 S 

IIU9RZZ TlpwiTX fWir, 

9.25 1/ 6/19*4 


99.50 9.50 13/11/1985 

1979 e&zixxTX aranxnTOx 
99.25 9.75 31/ 3/1986 

1970 XJ.I.C. 

97.00 7.75 1/5/1985 S 

1977 S.P.T.2. 

100.00 -9.25 15/ 7/1983 

1971 XIBlB.GEizor 

100.00 9-00 1/ 5/1911 

88 DOUAIS-iUn* 

1977 am or laaoiauciDi 

100.00 7.625 1/ 5/ISM 

1973 004010 10*30 BDUnXB 

98.30 8*625 1/12/1988 

2978 Bimarr CH0D(CUHin 
99-00 8.30 15/ 1/1985 

1977 BED iW) KBTI E0C9D E.C 

. 99.00 7.75 t/10/1982 

1977 -grwBT SBDBHnraC 

99-25 7.75 13/ 2/1984 

1970 PT” f ” T <0 1 mi i rung- 

99.30 8.50 1/ 3/1333 

1975 - HUDS 7 B8Z-JANX 

100. OQ 9.25 15/ 4/19B2 

»77 7UDUUU1U-X4UXA 
100.00 7.75 15/ 4A982 

1978 no-nxuo 

. 99-30 9. US 31/ 8/190 * 

1377 C BOB 6 CO (BE) IPH. 

99 JQ 8.125 1/12/1984 

. 15M* JABUADttlHES 
99 JO 15.25 30/11/1988 

* 1977 BUBU OTCBSEUtCOBAOlo) 
UO. 00 . 7.425 15/ 5/1982 

1975 WORST COT, 

99.25 9.75 1/3/1982 

2974 msmint ura 

98.50 w 9.00 U 4/1989. 

1976 3H5SD1 B8 4 SHIP 

99.30 8.73 1/ 9/1983 

2977' uraox T EBmemxi c A L m 

100.00 8.00 1/ 4/1984 

2977 90. TBEEOTTHU 
99.23 7.75 1/ 8/1984 

U77 Bora* Tnnosis use- • 

99.00 7-75 15/ 6/1982 
1977- HXEHH USliC' 

99.50 7.7 3 . .1/ 6/1982 . 

' 1977 BIPOT Ttt 6 m 
lOOJO 7425 1/ 3/1982 4 


76 7/8 14.77 1041 150 
18.75 


*1 1 ft 15:20 10.74 

50 

20.66 . 

77 l/B 15.82 11.67 

10 

17.39 

9.2 

93 1/6 17.13 7.25 

20 


15 J 

* 

25 


23.0 

80 33.89 11.56 

30 

51.36 

30.0 


20 

78 3ft 13.31 10.75 

30 

16.36 

18.0 

89 1/2 13.58 10.31 

30 

13.55 

17 16.25 14.66 

25 


20J 

96 7/1 16.74 16 J9 

20 


4.0 

92 1ft 16.64 7.71 

30 


IB SOUA1S-JAPAK. (CU 0UXU8U1 

IS 77 nnoa rail* 81 lit 1443 9*09 

100.00 - 7.75 15/ 6/1984 8 

HOT0S EEL 6 TB. ■ ^ 78 1/2 14.62 10.62 


1977 XWOT EEL 6 TA - J 711/2 14.62 10.62 
99.75 8-125 If 3/1987 * * 

1976 (BUB tmpC CCAX1XT 88 1/4 15.E7 9J5 

99.75 8.25 15/12/190 18-2* 

IS 77 (Xmt BUTE tCAEJW 84 3/4 15.07 9.73 
99.75 8.25 1/12/198* 17.98 

1979 oom LIASZxe (cnr. 81 1/2 1549 114* 
99.75 9. SO 1/ 7/1986 17.97. 

19*0 oRun uism (cunr n Uz ism u.ii 
100.00 12.00 11 6/1985 16.42 . 

1977 SZHTSXD BEAR IXD 88 15.00 8.81 

99.25 7.75 15/ 1/19M 

1977 TOUT TBKSTXin 88 I A 12.17 8.95 

99.25 7.75 Li/10 A9M B 17.19 

1977 T0EO kml EATS BA 97 1 A 18-32 7.95 

99.23 7.73 1/ 6/1981 

1977 I J. LOT (CA2X8X) ' 87 15.06 8.91 

99.25 7-75 15/ J/19M 19.74 

as BOUAXs-unpnoato 

1972 I.V.E. uXBOaOU 90 3/4 21.26 8.26 

100.00. 7.50 1SA0A98Z . 

1976 fcr.B. T A Tl THTO r . 92 1/4 17.08 9.76 

100.00 9J0 15/ 2/1983 


S3 1/2 14.69 9.50 
19.96 

17 in 11J4 6.97 
15.44 

85 7/8 17.00 8J1 
20.15 

83 in 24.07 8.01 

18. 00 

72 U-73 10.69 

18.30 

S3 1ft 14.81 9.23 
20.86 
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13.15 

UO 

1980 

97.75 

um& o/a -rot 

U.» It 1 / 1 S 02 

23 lft UJO 1SJ7 

30 

un 

yvw»iRftwj|g»WKT. 

15.21 

6-5 

99.75 

8.75 15/12/19S5 

» l 7ft'MJ4U.84 

» 

1 176 

un w nr m 

22-2 

100.50 

9.50 15/ 7/15*6 


9.00 X/12/UK 

•. max 

100.00 9.75 1/ 4/198* 

UX IK, TOUEX TO 37 31.50 26.35 

1^0.00 9.75 1A0/U9O 

1979 TT * r - TOUEX TO X 30.01 27.63 

99.00 Ifl-JO 1 / 3/1993 

1979 TO 29 3/4 14-07 11*91 

100.00 9.50 It 311900 

7979 ffm niTP XTOBUSIOOUi 82 Xft 15*12 1U2 

99.50 9.50 15/ 6/1986 

1971 Twit-mt-*— 1 TO- mu *3 lft 13.1* 9-97 

108.00 8-50 13/ 4/1986 U*92 

1975 KBXura O/S *6 lft 17 JS 10*18 

99J0 9.75 15/ 6/1982 

1980 HGBLBMSBOtf TOTOW 92 1/8 16. S7 14-63 

99-75 13.50 1/ 5/1983 

1968 TOOL an, TO TO *1 Sft 12.71 t.X 

9B-50 7 JO U/ a/1986 S 15.79 

1970 imutm TO Stl/t 22*02 L» 

98.50 B.X 13/ 5/1985 U.36 

1981* Waoi iobk nr in loo 7ft u J3 15.24 

100.00 U.SX 15/12/1987 

1967 ««TU« TO TO 94 lft 13*24 6.91 

98 JO 6.30 1/10/1982 

1977 miwu hi COW 86 7ft 14.03 9.21 

99.50 - 8-00 1/ 10/UK 17-23 

1981* 1A3SKA5 O/S TO UO lft 13.62 15.73 

99.30 IS. 75 10/ 7/UM 

1981* «TA<UBA HBHK PU 103 lft 16.30 Um 4S 

96.50 17.00 13 / 9/1909 

1972 KOSK AUK MCnOLL O/S 78 3/4 14.16 10.48 

99-50 8-25 V 5/19*7 17.33 

1981* USB «■"•*■* F S I IM 7ft 15.97 U.45 

100.00 17.X 15/10/1988 

1980 w nt a nBt SB TO ST 91 3/4 13-97 U-85 
100.00 13.625 1/ 5/1*87 

1969 hwimh'- 0/9 CAP 89 1/4 13.51 UO 

99 JO 7.30 1/ 3/1984 13.94 

1978 OCCnOTAL TO 9111 B 1/4 17.24 JJ1 

99.00 9 JO 13/ IASS! 

1977 occnmii o/s ra . 77 1/4 x J3 tux 

100.00 8.75 1/ 2/1987 

1378 ncmuMffi. TO TO *0 14*99 1US9 

99.00 9.875 1/ 6/1300 

1970 OCCTOTOL O/s CiP I* UJ5 9-44 

100.00 l.X X/ 3/1982 

1976 O/S TO 92 1/4 XSJ1 10-57 

100-00 9.75 1/ 7/1983 

1979 tic ep*"**- TO TO 90 2ft 15.14 UJ3 

9I.X 10.X 1/ 6/UK 

uai* oaio nnsoi to 103 1/4 1 i 6 jl u JS 

99.75 17.30 la/lflAtal 

1971 aRTO-conisc mnsuui is lft u-3i uus 

100.00 I.w u S/UK UJ9 

usi* toanc cu o *ns mr m 3ft is-17 rut 
100.00 15.73 15 / 1/1989 

1981* EACinC CAB 4 H2CT TO 102 3ft 15.24 15J7 
99.00 16.00 1/ C/1988 

1973 Kane unna o/s to » 14.x ioJ7 

98.50 8- DO 15/ 4/156* 16.90 

1981* PACIFIC T-TOn-ma n to UO 1/4 15.0 15.71 

IOOJO 19-75 V 7/1989 

mo PBmflB capecal co no x 7ft i3-n 1M5 
100.00 9JX X/ 7/1987 


90 lft 15. U *-99 20 

13.84 9-1 

38 53-54 15-56 » 

37 31.30 26.35 » 

3* 30.01 27.65 50 

79 3/4 14-07 11*91 90 

*2 lft 15.12 21*52 73 


15-92 

96 lft 17<JS 10*18 


0 Sft 12.71 *.76 
g 15.79 

9Z 2ft 22.92 9JV 
U.36 -•« 

200 7ft X J3 15*24 

94 lft 15*24 6.91 

86 7ft 14.03 9.X 
17.X 

UO lft 13.62 U.73 

1031ft 16.X 16-48 

'0 It 3/4 14.16 10.48 
11.33 

IM 7ft X.97 U.45 
91 3/4 15.97 14.15 
H 1/4 13.51 UO 

17.94 

X 1/4 17.24 9-21 


S8JQ 8.X 1/ 7/UK 

2979 sms aft TO, , 

99 JO 9*00 SSf 2/1902 

U77 TOEBtlBB, 30 CS 
100.00 4-75 V 4/UK 

1901* SOUK CALUUaiXA BUSS 
*f.M 14.00 V 4/2947 

1961" BOOTH UUBMU uxas 
99.x 14.75 1 / 7/1988 

1981* SORB rM.iwtt TOST 
IOOJO 16.75 XA1A956 

1973 an. ar nsu 

100.00 8-375 1/12/1988 

1973 msRun an. or t** 7*»l 
97 JO SJO 13 / 8/1988 

u77 wmmmmnc 
99J0 8.75 1/ 6/19B7 

1976 TIB TO 

99.00 9.73 13 / 2/1983 

an snoot 0/0 ca _ 

90.00 8.00 It 3/1987 

1968 ULBRHCOT , _ X 

100.00 . 6 JO 1/10A983 

1572 TfflBMO TO _ 

MJO 7.X 1/11/1987 

1977 nansco dbl 

98.30 7-75 X/ 5/1987 

19U" T tt ugeo TO 
99-30 17.00 1/10/190 

1981* teas VASim m 
100.00 15.875 U Al/1 988 

1972 Turing TO 
160.X 7.75 1/10/1987 


66 15-34 US’ 

16.27 
■43/4 M.K 

a 5/5 16.22 I4J9 

*7 1/4 13J7 10JS 
15.19 

it 2/2 25-0* met 

15.32 

84 1/2 13*53 10*36 
Ifrol l 

99 17.X 9*0 

97 lft 21*01 9*01 
99 Sft 14*13 14*0 

300 Lft 14,66 LUX 

IT 3/8 15*87 16.20. 

80 5ft 12*K 10-39 
13,91 

*2 lft 12-31 10J0 
13,68 

75 13- 93 mr 
16-16 

05 Xft 14J0 30J1 
17-47 ■ 

79 3/4 13.70 20J9 
16-94 

I 86 5ft 15.77 7 JO 
19J8 

7* Sft 13*22 9-84 
14J9 

76 lft 14.27 10*13 
104 lft 15.90 16-33 

98 3/4 18.17 lfi-0* 

21 1/2 13-62 UJO 

18 1/1 ms 14-97 
16.U 

I 51 7ft 14-10 0.00 


19*0 ■wurtjw nan rouct n lft u*u 14-97 
99.00 13-15 1/11A992 18.U 

1981* ZUMiTOZCA TO COST W 51 7ft 14*10 OJO 

53-75 OJO 22A2AM6 

1981 * wahmhtih TO C 08P Xtr 48 UJO 0.00 

53.75 0.00 X/12A986 

1981* wn tia TO ODKP 78 lft UJO 8.1* 





72.00 

7.00 

3/ 9/1986 


77 1/4 X J3 11*33 

75 

1981* 

#»uwunr»n 

C4 PIE OtHP 

72 3ft 15.75 9-67 




72.00 

7.00 

3/ 9/1986 


80 

16.99 U.M 

20 

1971 

wmnww 

c4 o/s ra 

84 lft 12.94 10JC 



10.0 

100.00 

8-50 

1/12/1986 

14.70 

to 

29 JJ 944 

50 

1980 

fitucftnrfirri rUt Off 

05 Xft 15-34 12-94 




99.75 

12.375 

15/10/1981 



92 in vua 10-57 

90 lft 15.14 11.33 

IDS 1/4 llfiJI U JS 

X lft 13-38 10J8 
15J0 


1981* TOSS CO TO 
100.00 16-X LA 2/1988 

1971 tMSSOCEAB CUT OIL 
100.00 7 JO V 1/1987 

IS69 noneu ootr on, 

98.00 9J0 1/12/1984 

1971 BUBOn BBT . OS. 
97.30 SJO 1/ 3/1984 

19» uAnociur ootr ob._ 

UO.OO 9 JO 15A0A985 

1981* STORE CD O/S TO 
100.00 14.00 U 3/1986 

1968 TO O/S CAP 

99.00 7.X 1/U/U8S 

1971 TO O/S TO 

99J0 0-73 13 / 10/1906 

19*0 ns. RZKEifi PJ» 
98,75 UJO X/U/1988 


un 1/4 15-67 15-89 

7* 13-89 5-62 

15-53 

90 15-27 U) 

14J5 

85 3/8 15-71 9*37 
15.66 

89 3/4 12-53 18J3 
13.72 

96 lft 15JS 14*U 

M 1/4 12.87 7.9S 
14J5 

83 1/4 13.X UJX 
16.14- 

88 16-53 UJA 

UJfi 


OS ■MUAHWOOT& STASIS CCOWUtUEO). 


14-2 100.50 - 


Out oil to " 

I 7.50* 1/^/1987. 

0. s-LEAsnt uni in - 

I ■ 20-00 ■ 1 / 1 0.906 
o j-isim mECfUL '- 
. 6-25 1/4A9S2 g 

Darntni • 

1 - 8.00 13 / 3/1007 . 
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auranuroBBT 
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n xaum-emKtmm. laaraam 




op g 

H*»a« 

i 


ecarawnant 

c 

i H! 1 


RALTO ETOE O' SEAS To . 
I 8-50 If 7/19*3... 

lOHWAiunf . 

» . . 9J0. 1/7/19M. ■ 

' um xuoo TO-rn TO' 

I . 13-00 . 10/ 9/19*5. ■ 

'■sms juiso nr rn.‘ s* 

i 15-00 -10/ 9/19*5 . 

1 vklu wso nr mr 
I j L5J0 X/W1984 •. 
08 BOUIBSTOTOISMIUi 


SO U 2 £2.96 JJ2 
- 14.20 

17, IM) 11.49 

97 . UiK *J5 

:S0 3/4UJ4 9.92 
16.38 

. T9 3/AJUJL 10.66 _ 
09 1ft 14-17 10-07 
403 1/4 13.05 14.25 
U0j/4JUJS’14.9«r 
lOZ l/t K-22 15-16 


XX TOOTAR can. 4 TOB. 94 X4J4 9.U 30 

99 JO 8.375 15/ 2A9U 8 2j.l 

1176 8URU' COAL 4 STEEL 84 15. X 9 J7 im 

99.00 8-575 X/ JAMS , 

1*7* man coal t ssesi r 021/2 uJ7 uwo us- 

99-25 SJO 2/ 8A9I6 17.33 

UX now B0AL-.4 STSB. ' 67 1/4 15.92 12-44 ing 

99.00 *JO V 1/1990 ■ 19.90 

1976 xnanuK coal > nm ss sft li-o* 9.97 W 
39.50 B.6X 1/ 3/1984 «. , 

UX HBDPB4B GOAL 6 STOL 97 lft 14J0 Ml u 
99.00 ' 8.X It 7/1183 . . nJ 

1978 TOOKEAS COAL ( STEEL niftJjUOU.H « ■ 

99-73 8-73 15/ 4A 987- 

. 1977 X8MKJ* ODU 6 STEEL 63 lft 1SJ4 13-X „ 

100.75 .8.73 . 1/UA997 15-87 

1976 BSHOEAr COILS STOL 661ft 15100 U-37 inn 
99.00 8.875 15A1/1996 8 17 -** 

1976 XtSiTOAK COAL 4 COT- t 99 UJO M7 ipp 
100.00- .9.00 15/. 1/1983 

UX ZBHOau COkL 4 STEEL U 7ft 14.83 13-07 79 

MOJO 9.00 . 1/ 4/1993 15.X 75. 0 

1*77 nnil out 4 STEEL 66 lft 14.96 13.61 ~n 
100-00 9.00 13 / 6/1995 15.91 

1976 TOBH GOAL 4 Sim. - 68 1/8 14-79 13*65 TOO 

99-00 . 9.00 1/5/1996 \t . 17.38 

1977 xautiio C0AL.6 STEEL 66 5ft 15.18 14-17 73 

IOOJO 9.125 it A /1997 S 17-41 " 7W | 

2976 XDBCKAV 0ML> REEL 85 3ft 14.23 10J3 -inn 
180.80 0.23 13 / 1 / 1 9 t 6 16.92 . fSSj 

1578 BBH9UK COAL 6 9TESC X 3ft 13.51 12*78 i-\ 
MJO 9.X. 1/ 4/199* 14-36 

19X SOBWAS COIL 4 ran. 0 U 3ft 15*04 XJfi ua 
99.00 9.75 151 1/1999 13.33 

un' TOonur coal « reel 67 5ft u J9 14J4 
98.91 %- 7 S 1/ »/1999 8 IB.33 jLfr 

1979 TOOKAI 1 COAL C STEEL * 71 W 14.82 15-01 M 

.S1.X 10. X. - 1/7/1991 15-91 

. UK BOBBSHf COAL •' STEEL 87 lft 14-76 13-14 
99.X UJO 15/ 1/19*8 X J6 

UK TOWEMMOAit STEEL 87 14-74 ES.22 v, 

UOJO ft JO 13 / 5 /19S* 15-47 * 

U» ‘ TOKWH COAL 4 SEEK « *0 3ft 17-27 14-62 j nn 

98- 88 U.X 13 / 12/1006 . 

un* TO0EEAE OWL * STEEL 95 3/0 Z5J3 14.6* JJ 

99- 5B 14-00 22/ 4/19*8 " 

. 1977 TOflWAr BMflWTtr 97 lft 1A-X 7-72 30 

99 JO. .3.50 1/ 4/1*82 

1977 enonw Cuorwux 97 aft IMS 7*3S in 

100.00 7-625 it 7 ran a - 

1977 gnaxAB caoBornr *5 7ft'xjs 9.02 200 
99.00 7.75 II 6/1984 ZSBJ 


1979 tuamsii bouse 
100.00- -8.00 -31/13/1990. 

1987 (3xEnus0ftnmH. nl 
’ UO.OO . 6 JO . 1/ 6/1982 - 

ion. okbblak Ainani ra- 

98.00 1 l.X L/4A98T 
.1971 omosuTO-AiunaA to . 
96-25 • - VJO 1/ 3/1986 

1970 I™?"* 1 "* AUHOIA TO 

100.00 9.00 V 4A982 

19X SCAMIKm* AIILIWS - 
98-50 . . 8.00 15/6/1985 

1971 «ELL TO IT*'. 

MOJO 7 JO IS/ 1/U87 

1577 '13BLL TO. TO. ^ T 
"100-00 * 7.X 13 / 3/1987 . 

. U71 SBUlTO TO • ' 

100.00 8.00 1/12/1985 

1927 SBU.' m TO. 

S.DO 'TTf-X V2A990 

un soon. HBontia ptolto 

100.50 . S.5D 1/ 3/1902 8 

1966 ttftSALkar-Pir BPOS ' 
IOOJO. 4.50 31/10/1983 

us? rsnsAUiHE ns ms 

98-75' r f 6-75. 31/.1AW2 

2967 *w*ai ww mSCS 
.98.75 4.75 UM/lMa 

” 1966 UOBAUIDE TO WCS 
. 98-50' ft-X 31/ 7/198S- 


1*71 TOB-ABEOOA .CASLDB 
SE-2S 7 JO . 13 / 1 /L 9 BO 

Eg pomas-aoiTOATOnL 

2916 ASUH jSRBXBHEST SAME 

UX OJOECIL OF EOKT* 

98.75 . 9.X. £5/ fcASK - 

i9ta* snusat . 
UOJO^UJX l/ - 2/1990 ■ 
im* BUSS' . 

ioojo u-50 aam/ufi 

' U67 BinnsA- 

MJO 6JO. 1/ 4/H82 . 

: 1977 uum 
1I»J0-“J0 13 / 6/1595 . 

MJ0**?M .15/1/188*. 

UX X8K0RHA... ‘ . • 

99.23 8.U .15/ 2/1983 

MJO ^ . 1/7/UI5 

IOOJO™ JO 15/1 Am* 


,66 . 15.17 12.12 X * 

> 12.97 ZL4 

-95 374 17.61 .6-39 50 

-43.0 

; 81 lft ft J5 10J2 UO 

. 14 -ft . . uoJ: 

M 1/2 22-81 -SJO- 73 
■ 16J4 • ■ 75J 

97 3/4 18*37 9JX 60 

47 J 

Sj 

'72 UJ4 - 9-62 50 . 

15J4 . . .50.8 

7V 7ft "M«33 10.06' IX 
123.0 

*2- 'HD. 9.76 150 
34JT . . 150.0 

n . M 2 IL-46 40 
. ' . 40J 

88 3/4 13J4 U5 1 ' 100 ' 
U0.0 

(tlA UOS 7-34 2OT 
ILK . 

M «8J0 7J3 40 

' 93 1/2.12-21 .702 '380 
■15.78 

98 3ft 9J3 7-31 100 . 

1U3 . 

74 lft 14J3-UU7 30* 
27-46 ' . 


w MTOsmwiK'nonL coomTOP) 

1973 UHTOAK TOESTMESI' UXE X 3/414.79 11-55 X* 
98-50 SJO 15A2/1988 ■ 14.83 

1971 toons* nreSMEHT BASE X 3ft L5J7. 11.51 2Sd 
99 JO SJO V 2/1900 

1376 UKTSAS UTOMEST USE S8 3/4 13.19 9-95 250 
■99.X 8-625 1/ 4/1981 S 250.0 

1978 SSB0KMI U B E SBITO B4BK 84 3/4 15J7. 10-46 UO 
» Jl . '8-625 1/ 3/1985 S . 250-0 

nn snus uosheid; me at 3/4 12-49 -ut 200 


ns soumJntisATiQML (omnwo) 

OOKUI lAK ' 84 15.07 10.30 


1*73 nans mb . 

UO.OO . 8-60 15 / 7/1965 1 

1*75 BEEP USX 
208 JO 9.49 15/12/1985 8 

1176 WELD S4SE 
100.00 6.85 tt 7/2001 8 

1175 HSU JAK ... ■ 

100.00 9.35 15/12/2000 8 

I9«0 WILD UK 


83 lft 15.10 10.91 

62 5ft 15.26 14.85 
16.10 

66 15-26 14.67 

26.06 

06 5ft 14.91 11-26 


18-0 


8.73 1 / 1/1986 

15.73 


100.00 9;75 

15/ 6/19*5 



40 

33J 

1974- 
97 JO 


S) 3/4 14.00 10 UX 
18-94 

300* 

1980 rail BARE 
100.00 10.25 

15/ 6/1957 

K 

14.66 12-20 

50 ' 

1976 

99.X 

XSaOPEAB TOESUER WE 
8 .X. .1/ 9/1988 ' 

78 24*81 11.22 "500 

1981* HELD BUS 
90.30 14.375 

V 7/1986 

97 1/4 1X.U 18.78 

50 

1177 

IOOJO 

mrasw uwsnmr uk 

■ 8.75 It 4/1992 

68 1/4 14.98 12.82 

210 

1981* WELD BARE 
100.00 16.00 

V 4/1*86 

102 

15-25 15.69 

UO 

»7t 
9*. 50' 

eraorui xaesam tat 
0.15 U 2/1993 

66,3ft 15-20 MM 

SO 
80 J 

19BX* WELD BABE 
100.00 14-00 

6 / S/10S8 

202 

15-42 15-69 
13.35 


am- .. _ u • 

8.50 is/ mm 


h n Ha r m _ ■ 

100.00 -• • 9 JO 15/ 3 / 1/032 • 

1962 TBUFta OQAIp'l SZZSL 

39.00 . 9 JS. 15/ 4/1982 < 

USA TO QWtAE COAL 8 REEL 
99,80 — . 3.2* 13 / 11/1906 

1966 naORft GOAL * OSMB. 
09.90 * 6 JO 13/ 6/1986 

1966 nuXlAV tDAL 6 STHL- 

IM7 MW WfAlr flliL 4 STEEL . 

SS) ”fi3o It 3/1*87 

1967 ri r««« goal a steel 

MJO- >ts 1/10/1M7 
wr 0MWF nm. t gat. 
^J0*U0 13/ lAM* - 

srrwfcVB • 

' 197* ttinrum am. -6 STEEL 
IOOJO 7.75 . 1/2/lH* . 
£9M nuHEUT COIL 6 3TEEL 

SjO*8JO. IA2A9W. 
.1977 WWEtNL t STO * 
UOJO .8-00 1/ 9 /1906 

S&Tra/KSS . 

* 


n lft 14.15 10.90- »l 
75-0 

as lft. .14.76 Hjit X 

18-22 ; JEJ8 

mftujouj. 

gj 

n lft 17-12 6-67 « 

. 83.0 . 

91 ifflM 6-W » .. 

• • M 

ass V 1, « 

» 2/2 14J6 20-30 '30 
U.6Q . 5.S 

as 3/S 13-05 9-00 25 

15*60 5*8 

n ift ii.82 ua* -x 

. 1500 M 

.7/JftM^HWO ^ 

IS 3/4 14.X IU3 23 
UJfi IM 

09 Ift 13*64 .»•» « >7 
M 1/2 2506 3-57 

“ 7/8 iS:n ^ Sj-. 

■oa/figj* «b 

81 Sft-UJS 7.M 30 - 
134)3 57J 

79 1240 *49 74 

J7J4 

u sft uao m 79 

HfS , 

0 3/6 14*94 1044. 60 

20J0 • 

09 . 14*62 742 7S 
WlftlMO iJ» 

M Sft 8.01 746 30 

■ m 

98 lft ,15*54 944 » 

*j Xft 12-M 9*58 50 

17-02 ■ . 

S3 15*3* 0*79 60 

76 1USW46 


1976 TOOKAS UMU'gr 02 1/4 15-4S UO 130 

99 JO , * 8-25 It AtlOOt . unj 

' IW sra a ta M)nm . . 76 3/8 15.19 UJO IPO 

99-50 - 11.00 17# 5/199S 1CM 

19K TOTOUMm, 76 1/A 15.U 14,43 ISO 
100.00 1UM 1/ s/1995 16.12 UOJ 

M79 Bomnus coaostar 02 14.95 Uksa 1Bfl 

100.00 11.40 1/11/1999 V XJfi 

' 1980 ■ « w w * » | (IBII11II 1 I' M 148 15-77 u* 

. 59 JO 13-23 15/13/1993 16-74. 

un* mams mmgur M 7ft isjo ilb n 

99-00 I *-73 20/ 4/1993 13JS 

lcfil'* wi wnt MwaairiT - SS Sft 3JI KJ9 tm 

100.00- 1SJ0 unnifl , uj* S j 

1964 nm s nan ua M lft u-37 6-39 «. 

99JB 5-50 15/12/198* U4L 

-1965 B8BBEAS 3BVBS3HZ8C .TOOL 86 3/4 10-4* 6-92 208 
: 99JO SJO 15/ 9/1985 13J2 

: 1967 naiM TOEWME KT IM 96 5ft 1U5 649 j) 
98.00 6JD . 1 / 2/1982 

1967 ’—«—«■ TOMM E M UBE 13 3ft lUt <42 jpg 

30-00 ‘ SJO . 13/ 9/19*2 100J 

uiu IBnu DWtEMBB UK ** SI 6 747 jpg 

MJO 6 JO 1/3/19*6 1347 

1967 -XTOHAX TBRSBEMT WE 02 UMT 7J9 US 

M./3 6*30 •_ 1/ 6/1S87 I4J9 - 

1912. JHBUR IMKBBlT SMC 66 7ft 16*03 2AJ7 jgg 

MJO ,2J0 19/12/1917 X7*U 

1572 Batten* mnar omr nsftu.5Sifi.ifi foo 

36.50 7.X ISA0/1987 0.02 

■1913 XKQRM BBOTOEf MK K ift M-X UJA 50 

98.50 7.15 15/ HUN » *» 

1969 1— « ri b»t» ii w BAK 19 Ift 12*45 8J8 41 

WJO^^I WlAM* * " .1447 * 

H72 TOM n WiinM r BBC 65 lft VUS TIM 35 
97 JO 7 JO ' IS/ 2/MW 

1977 TOOKAg IBBSHSar MK «S lft UJt *47 19 

»*» 7.75 l/n/193A E 

1977 rhu xnasuni un *7 x-b ua 200 
M0J5 8J0 1/4/1916. 

1975 TODRUf aiSSKmUK -991ft «-» US 250 
9M0 . SJO 15/10/1 K» 

1976' ami UREUBUl' auc 021/21349 <42 38 
99-50 8-S 1/ 9/1983 

.1976 UCQPUS TOSSEOXT UK 92 V2 EL07 «•« 350 
100-40 ~*JJ 1/11/198) 

1977 mmt* a rono g g bis c xft s-» ss 

JflOJfi US .. 10/ 1/1365 

1977 nKmr'XESsXKXxr WE 7fi IAJ6 BM6 ZOO 
99J3 US £5/10/19*7 

1077 nraw DBMwnr uk x 7ft u js imt 200 

»-X US. 1/6/1387 2004 

197t' mORJBI JgVMBSn' BABE 79 7ft 1446 »49 250 
99-73 6475 SJ 6/1906 2504 

7307 BBGEBK UTEEBOBtf 1AR <3 3ft 1SJ9 UJfi SO 
9940 1475 UUA992 s !U* 

un masAc srusob bane lisftms ut aw 

WMM6 2AJ2 XU 


04 7ft 13-70 1343 an 
1345 1 


1971 EBTOAB TOESSfEBT US 79 3/4 13J3 1144 300 
99-30 8J73 1A0/1U6 .3 

1974 mama itnuaut i am ss i/tis-sa i4J9 uo 

99-30 8.875 15/12A996 -* U.X 

UTS mrawa n ro aat we 96 a to «,« U6 loo. 
100.00 9.00 1/11/1N2 ■ 

157* Toufis* mesmm babe 6 s 1/2 u.74 200 

99.x 9 JO 13/ 9/1990 

1977 TmfMI TOESWBt UR 65 i/4 13.32 14-27 

100.00 9 JO IV 5/1997 E 17.61 . 

MW mraa mnsadm me 67 s/4 u.u 1347 40 
MJO 9-125 U 7/1993 i?41 

3978 nanus tobsthemt uk fi* lit u. 6 q 14.74 23 

99 JO 1-125 1/10/1998 S 16.60 

U78 nnrai Unman ua 63 1545 1A.74 » 

99 JS 9-X 1/ 3/1998 C 10.72 

1975 XOURH m asn OH L UBE H 1/2 15-21 10.98 ' 40 

100.50 OJO 15/ 2/1*85 15-37 

1979 BgK BM IS T JU MEBT JUNE 81 1/4 UJS U*» 40 

~»-0 9J0 28/ 3/1 916 

1979 1TOWAE MHU SHBBBT XABC 83 7/8 15J6 UJO 30 
99-50 . 9425 15/ 2/1986 S 

1979 menu 3BHMMHB: BE S « 3*47 14-15 25 

99-30 9-615 13/. 2/1341 

uw samu OBSSID mm 793Ams2U* at 
IOOJO 9.73 1/ 7/1387 

1979 nu» ZBTBSBTO IKE’ 7$ 1/S 154S 12-91 X 
IflOJO 9.7S 15/ 3/1989 

1979 UM1AI J gMMgt 73 15.40 11M jp 

94.X 9-X 20/ 3/1391 . 

1979 BBOeEW niiam uac n 1/E 15-64 UJfi 123 
99.X 9475 1/6/19*7 E 

1979 mOHIAE T fiVS Hgn MK 67 1/2 1543 15.1* 25 

180.00 9 - 075 . 13 / 2/1999 * 16-66 

1979 mmw omsnnatr uk to l/fi u-« I3.a 25 

99J0 10-00 U 6/1999 S 16-97 

1979 TORO xmaun UK K 3ft 15.67 13*83 33 

99-60 10-125 15/ 9/15*7 E 

1979 menus iwEa ngg ubk 68 7ft ms isj* 50 
9940 . 10.15 15/ 9/1999 S XSJS . * 

un aunAir a rtggaflarr baie it 5ft m* 3541 as 

100.00 LL.00 - 15/ 6/198* 

19*0 raartAsr XBnsnnr PiK 37 7ft 15.79 13-67 40 
99-15 11.62$ 1/ 1/1987 • 

1979 nurur iwm awr WE X 1645 15-06 so 
99 . 75 , U-7S 131 mm 

ooa' moaHr TOesjurar iaie TgiftxvjAmo as 

98- 65 1147$ 1/ 1/2000 * 164fi 

1M0 m»US nt imaig UK *9 5ft 1543 1A-X ao 
IOOJO 12.X }/) 0/1998 S 

19>1* aatonia aansaMBr UK 88 1/4 mi- 1445 50 
IOOJO 12.x 3 / 1/1988 

U814 muwm w esonarr uk M 15-58 1649 33 

9443 12.73 . 1/ 4/1988 

uk) ■"««» SRBSOOXr BAK *7 lft 16.24 1648 AO 
99JO UJO 1/10/5000 8 1643 ' 

isn ramose n wc iaa r ub H Sft iw? u-ss » 

99- 50 13*73 13/ 5/«» 

isn* mnnAE n ns MBc bob 97 3/4 15-S5 13-52 sa 
99 JO 14-425 isnman S 

■1931* wwBBt AHM a an UK 102 3/4 15-74 16*06 30 
100.00 UJO 15/ 9/im 

1981* Sam TOBSXBR B 103 <ft 1S.M 1646 as 
99.75 ,!6*rs 1/U/19M 

MO* TOtOlC IHB5BIBIIT BJBC 301/614*90 DJ8 35 
51-73 OJO 15/12/1986 

H77 maae iwsn/ur iajk u i/a iajs a-« sa 
100-00 7.x 1/ 6/1 98* 

MIS «MM g r winii mr USE 76 3ft 16*67 UJfi 100 
lfl&JO 8*75 13/ 5/1J2S 

1971 mne xnesnora k I 76 1/4 14-71 2UB un 
UOJO l*X 13 / 3/1302 


99.78 16.375 1/11/1986 S 

ZM2* KEEP BAK 109 3/2 

100.00 1A.M - 30/ 9/1986 
1981* MELD BABE 103 Sft 

UO.OO 16. SO 30/ 9/1988 

IS* I* WELD UBE 105 

100.00 Ii.*U 1/11/1S9L * 

n"WMJUffl4U»AIT»CUIB 

1978 MICAS TOT UBE 111 / A 100 
100.00 24475 27/ 7/1943 S 

1978 . ALABU BE TOUT 5 .5:1/4 UO 3ft 
lOO.Od IS.m 23/ A/1983 8 

1977 ALLIED HTO K 6.75:1/4 101 

100.00 . 11-563 24/ 4/1984 8 

■ 1979 mxa TOE! BE 5 .35:1/4 99 7ft 
I8OJ0 17.688 21 1/1587 C 

1978 AWMCAB EtP BBS 'lft IM 7ft 

100.00 iua 20/ 4/nn a 

1977 UmajauaBB 7:1/4 M 1/2 

100.00 13-625 It 6/1984 8 

197B ARAB m UBK 6J:3ft 100 Sft 
100.00 19.438 1/ 8/1989 8 

' 1 J71 UL (CUKOO LTD 6 Jil/A 99 lft 
UO.OO 15.625 23/ 4/198* 1 

1976 8.T-C.E- . . 6J:l/4 IK 7ft 

IOOJO 1 17.188 27/1 Wl 985 S. 

1977 3JJ-B- ' 6.375:1/4 100 Xft 

UO.OO 19. IX 73 / 8/1984 S 

1981* l.rj.E. * 5-25:1/4 100 
100.00 14.938 26/10/1988 8 _ 

1980 UBCA. Sum 7.25:1/4 98 3ft 
100.00 18.688 3/W/1986 S 

1980 MKD H 1000X4 7:1/4 » l/fi 

100.00 19. IX 4/ 1/19*5 8 

1971 1AI00 DC BULB i. 5:1/4 M lft 

100.00 19.188 SV 1/1966 8 

£979 UBB) PI SWA 191 6x1/4 100 5A 
IOOJO 17.00 26/ 4/1987 E 

I960 BCD DZ SAirueo 6-25:1/2 97 

200.00 18:813 70 / 3/1986 8 

1977 XABCD 30 BASIL 6.75:1/4 UO lft 

UO.OO 19.125 15/ 2/1982 S 

2980 BOO CBS C/B2CA, 6 -3=7/8 VI 

100.00 14.X ' U 6/1985 G 

1979 mjgtrr 6. 1:1/4 99 3/4 

UOJO 19.125 TV 8/11*4 S 

U78 ubco sac near a. V4 99 Sft 
100-00 19.063 IV 7/1983 S 

2979 um SAC AIGZBr 7:1/4 99 Xft 

200.00 17-375 22/ 3/1986 S 

i no uKo sac Aicnr 611/* » lft 

100.00 16.875 23/10/1987 S 

1980 «"‘«w 6-13:1/4 58 7ft 

‘ 100.00 14.9X 14/ 3/1917 E 

1081* 8A8C0 IAC Btll 9-5: 1/4 99 3/4 

163.00 13.625 11/ 6/1M7 8 

1979 BAMfi TU 90 DOB 6:1/4 *7 

100.00 14.063 2V 6/1989 Q 

.mo suconno .. «*2;V* 99 
100.00 13 JO 13/ 5/1985 S 

1979 TO BB0» K UX 7.75:1/* M 7ft 

100.00 13.688 3/6/1906 * 

1978 XftCO mu* 7.75:1/4 89 lft 

IOOJO 18-313 1 / 4/1985 S 

MX XIK ml M1UX fi.JSil/4 99 7ft 
ZW.» £7.063 23/ 4/19*4 8 

1980 L)iL BE 3:1/* » 3ft 

100.00 UJO 24/11/1986 S 

1978 HM TO 00 XM 3. 5:1/4 » Sft 
100.00 18.50 10/ 1/1989 G 


103 7ft U.ri 16-39 
100 3/2 15-32 IS.9B 
103 Sft 15.61 19.86 


1977 

U) BABE' 



5* lft 13*36 7-24 

25 

I960 

100.00 

7-00 

V5/U82 

1 



200.08 

1977 

BWU3A3E 



96 5/1 13*74 7 Jl 

SO 

1975 

ioojo 

7-R5 

1/SA982 

1 



109.00 

1977 

mu BAK 



7A 7ft 1541 HM8. 

un 

.1!“ 

UBJO 

7.6S 

V 5/19*7 

C 



UO.OO 

1977 

HBCD 1A8E 



74 lft IS-U UJ7 

733 

mr* 

UOJO 

7-7S 

1/20921 « 



100.00 

MIC 

BMIBIMt 



76 Sft 1X46 23U4 

100 

1981* 

90-80 

7 JO 

i/uftsM 

_s 



UOJO 

UTS 

VDHK 



<4 lft X5dfi »J8 

M 

U77 

UOJO 

2.15 

1 / I/We 

* 



£00.00 

1977 

mane 



38 Sft 1X49 1444 

SO 

1980 

»J5 

fi.3 

1/ 5/2002 

■ 

16.03 


100-00 

1577 

HUS BABE 



30 1/4 1SJD 14*59 

50 

1575 

90JS 

us 

i/a/sm 

a 

UJfi 


£00*00 

197S 

BED.UK 



«0 , 3X42.30.74 

79 

1981* 

200J0 

b)B. 

U 7/1586 

fi 



UO.QO 


MM msswe. _ 

9CJ3 «J39 l/liftooi 4 


ai/i>» imt 

16-09 


1*81* UK TDBSD «*• 9*25:1/4 
IflO. 00 19 JO 4/2/1981 8 

1961* UK ran BBS 5.25:1/8 

100.80 (Uf. -u/ix/ion s 


1/4 99 5/8 

1 s 

1/1 99 3ft 
' fi 

1/4 V9 Sft 

, 8 

1/B 8* lft 


1 )8 BOUAia-TLOAraBC 14 IB (COW lBBa ) 

1978 BASK OP TCK» •' 5. 5:1/4 100 

100.00 16.75 18/10/1993 S 

1978 USQUE TOW 5.73:1/4 99 7ft 

109.00 14.438 . 13/ 6/1485 C 

1979 3.O.K. " 5.25:1/4 99 

IOOJO UJO 20/12/1981 Q 

1978 iqm ZXZ a*41C 8-375=3/4 UO 1/4 
2 DO. 00 13.93* 9/ 8/1994 S 

1978 BQOE EXT B*A1E 7.5iS/8 100 Sft 

100.00 16.125 2/ 11/1185 • 

if?9 aqpE tsr d'aic ' 7. 25: 7/a loo 1/4 
100.00 19.123 U/ 7/1989 fi 

»77 MSB BAX truss 7 . 73 : 5/6 £00 9ft 
MOJO 17.313 15/10/1982 S 

1978 BQOE BAT D'ALG 7. 5:3/8 100 1/4 

100.00 13.438 20/12/1985 fi 

1976 B-B.F. . * 7:1ft 100 Sft 

100.00 19.313 V 3/1985 fi 

1977 M.L * 5-X:l/4 100 1/4 

100-00 18.569 2 1 / 1/1983 8 . 

197* B.E-P- Ift * . IM 100 1/2 

100.00 19.125 21 / 1/I9B4 S 

UK 13.7. * 5-25:1/4 100 3ft 

100.00 18.125 19/ 3/1987 S 

1980 ).!.?. *85 5.5.-1/8 -99 X/4 

100.00 16.75 291 1/1988 Q 

1979 2 J.P. " 5.5: 1/4 100 

100.00 19.065- 22/ 2/1991 fi 

1981* 1X2. BU(2> . 7 J *8 1/2 

99.63 13-173 LL/ 6/1996 8 

1978 EKE TOO SBEZ 3 . 5 : 1/6 UO 1/4 

100.00 11.189 13 / 7/1985 8 

1979 BQBB TOO SHE* 5-25:1/4 99 Sft 

100.00 £8.50- £0/ 7/1999 S 

1978 1001 nr APE OCC «-S;l/A 99 X/4 

200.08 18.438 IV 7/1983 S 

1979 uaqae mAVnilB . *:l/6 97 E/2 

IOOJO £8.50 1 / 7/1987 % 

1979 BAECLASS O/S TO 5=1/4 100 

200.00 . 14.688 13/ 6/1990 5 

1988 EEUB O/B IBT. 3:1/4 09 1/3 
UO.OO 19.188 31/ 7/1999 8 

1977 IBKKAHEA BABEL 8:1.0: V* Lft 
99.00 17.938 27/ 4/1983 S 

1979 non BK 6:1/4 » lft 


- Ws 

£ !3il 
l I s 


m mUAU-natrac bate fcooxroo) 


li;u loo 
17-44 40 


UJO 100 
tr.u so 


1975 C.CJ. _ 7 : 1/4 100 1/4 

100-00 18.50 8 / 7 / 19*3 S 

1977 CJ.P- 6 . 3 : 1 /* UO lft 

100 . 00 . UJO 8 / 7/1983 B 

lS 7 ff.CJ.F- , 5 . 75 : V 4 1001 ft 

UO.OO . ■ 15 jn 3/ 571985 6 

un* ux - nos co 5.75=1/1 x 3/8 
100.00 15.938 7/ 5/1988 S 

1978 OU 3 T JAMBT TO fs 1/6 100 1/2 

100.00 19.438 9 / 1/1985 S 

19 M CMSS an Oft 5 - 25 : 1/8 N 1/4 
100-00 18 .x 27 / 7/1993 S 

1981 * caaSTUaxi BE 5 . 5 : 1 ft 99 
UOJO 15 J 83 5 / 2/1991 Q 

1979 aaCDEP Oft * 99 lft. 

100.00 12.065 23 / 2 / 1 X 83 fi- 

un cmcoiT o/s * . » 1/2 

IOOJO 14.125 30 / 5/1984 Q 
i9n* cmcoKP oft ra ■ e 99 ift 

100 . 0 * 12.00 2 / 4/1984 Q 

1981* arnotp oft ra^ 1 99 1/8 
£00.00 12.00 2/ 6/1926 fi 

1979 cm e iRT aft TIB 6 1 1/4 99 3/1 
100.00 £2.813 8/ 3/1006 Q 

1974 cm oium to 1/2 x 

IOOJO 19.438 1 /S/ 14 M f 

1 M 1 * QHUBt nun SJll /4 H 7 ft 
100.00 16.188 14 / 10/1991 8 

1979 CMHimn BABE 6 = 1/4 99 
100.00 15.50 l3/tl/11H 2 

1978 COSTA 1 ICA.XEP 8 - 5 :l-l/A M 
ZD 0 . 0 Q 17 JU 10 1 4 /MK 2 

1977 CBXHX UXtSBU 6 . 5 = 1 /* 1 Q 0 
UO.OO UJ 3 B U/ 22 / 19 M f 

197? anrmasear * s.tsiI/a in 
100.00 UJO 18 / s/UK. 2 

1979 - mBlTAEB! HQ* 5 - 3 s 1/4 H 3 ft 

IOOJO 14.408 24 / 5/1991 fi 

u8i*amxr loani * sjxrift 99 a /4 
IOOJO 14 - 0*5 14 / 10/1988 S 

1077 CURT UOBKUX CM /4 £00 1/2 

100.00 19-00 10/2/1S03 S 

1977 CtEOH UDHHX 3 fi.Sil /4 UO 1/4 
100-00 15-118 24 / 6 / 1*83 * 

uk man uasa * sjvi /4 loo i/o 

700.00 77.75 10/ 9/1987 * 

I 860 CUDXX E 1 W 14 H XjS:l /8 99 7/0 
UOJO IMS U/ 9/1988 8 


16-75 

» 

75.0 

1978 QDn UnWAL' 5 . 25 : 1/8 
100.00 18.375 11/ 7/1088 S 

98 lft 

18-47 

14-46 

20 

I 960 SIB BOUKE emu 6 : 1/4 
100.00 1 S .943 5 / 11/1990 fi 

99 1 /B 

15 JO 

13.64 

20 

1980 BRI ffRSES (UK) 6 : 1/4 
100.00 13.813 14 / 12/1990 Q 

991/2 

13-93 

19.89 

49 

!«■!* sn MSB OB * s. 5 :lft 
100.00 13.563 Atxzion C 

97 7 ft 

13.86 

14-02 

SO 

1976 SC BAR FIB- 6 . 25 = 1/4 100 

100.00 14.458 15 / 12/1983 S 

14-44 

19-08 

7 S 

1181 * HUE XRHLDK , 1/4 

100.00 17. 75 7 / 10 / 19 M fi 

97 5/4 

U*lfi 

17-20 

20 

30.0 

198 1 * EMEESAS LA MOTH 8 : 3/4 
100.00 19.938 27 / 8/1088 S 

991 ft 

20 - U 

15.40 

200 ' 

11*0 BIEL PICT 5 - 25 : 1/4 

100.00 18.313 If 4/1587 * 

» 7 ft 

UJZ 

19.17 

23 

1978 EBFEXXOL (E 341 7 : 1/2 

100.00 U.OO 21 / 9/1986 S 

99 5/8 

ia -07 

18.53 

15 

26-3 

1974 nam , a.Sii .0 

100.00 19.875 15 / 8/1982 S 

99 7 ft 

19.90 

15-03 

23 

mi* EBLA TO ET 8 : 1 ft 

100.00 15 .x 24 / 6/1989 S 

97 Sft 

15-66 

la -06 

to 

40.0 

1979 101012114 * 3 . 25 : 1/4 

100.00 17.875 27 / 9/1919 S 

» 7 ft 

njo 

16.79 

JO 

1991 * mamur ASTI* Of 6 : 2/4 
IOOJO 13.625 11 / 6/1919 8 

U 2 A 

13 . *7 

U.M 

250 

I 960 TOW VIE STAID 5 . 25 : 1/6 
IOOJO n.SO 29 / 9/1988 S 

97 It 2 

30*00 

13-50 

225 

1981 * UBKJVLE STAT ~2 5 . 25 = 1/4 
UO.OO 11.313 23/ 9/1988 E 

97 1 ft 

17.12 

19.14 

200 

198 )* TEUOnE STATS 5 - 25 : 1/4 
300.00 IS .063 23 / 12/1988 > 

97 

15-50 

18 J 7 

100 

2 K.fi 

1971 TUX TIB COV 6 : 1 ft 

UOJO 16.938 30/10/1991 S 

1 m 

UJO 

18-48 

25 - 

1978 BEAD-RARE TO 6 . 5 = 1/4 

100.00 17.75 20 / 9/1985 fi 

99 3 ft 

UJfi 

18 . 97 - 

50 

50.0 

1980 mm o/s ra, Sft 

100.00 U.X Ut 9/1987 5 

99 

UJfi 

14-69 

50 

10.0 

1977 CAS 4 SE 4 SUBS 7 . 3 : 1 - 1/4 
100.00 13.938 31 / 5/1982 S 

09 lft 

14 J 1 

19.28 

MW 

an gwramwE: 5.25=1/4 100 1/2 

100.00 17.063 31 / 10/1987 8 

16-98 

18 Jl 

100 

1981 * GESnuMCEttn) 5 - 25 = 1/4 
100.00 15-30 30 / 6/1992 S 

99 3/4 

ZSJfi 




UO.OO 

12.431 29/11/1980 -Q 




19 Jl 

25 

ion* 

100.00 

mm* OK 189 * 5.5=1/* 
16.063 15/10/1991 ,fi 

» 

16-22 

40 

16*94 

U 

1980 

100.00 

BXUUO TO M7 5.75=1/4 
12.938 29/ 5/1990 S 

98 lft 

13.13 

SO 

19-00 

100 , 
UOJ 

1979 

100.00 

Btrm AZR W4XD 1/8 
14.063 13/11/1991 0 

»* lft 

14U28 

■75 

19,47 

so 

1980 

100.00 

C4ITOEO TOUBCE 7:1/4 
U.043 2/ 4/U 89 S 

97 3/4 

UJ6 

75 

19 J* 

so 

1979 

100.00 

CJ cumsfi 7.5=1 n 

15JU 1 1 8/1986 Q 

« 

16.14 

SO 

16-49 

100 

1981* C.C.C.K. BJCa-SEP) 
100.00 It J7S 3/ 0/1993 X 

100 lft 

11.78 

23 

19-39 

3D 

30.0 

1978 

100.00 

CXC.L , 8-25:1/4 

19.625 3/ 8/1998 & 

99 Sft 

19.7# 

92 


an* oann a 
ioojo u,us 




emossn zzeoil 6:1/4 ! 

) 16.688 61 4/1983, S 

fiansszv zatr *■ J.3=VA 

15.50 1/ 8/1989 Q 
enasm xebt * 3.25=1/4 

IS. IX 5/ 3/1992 a 
can OH) UK 3.23:1/4 

24.063 73/ 3/1991 Q 
CBBN HE) A1XA. 10=3/4 

13.B13 18/ 6/1983 fi 
cu m Tier 3ft 

19.625 28/8/1987 g 
caiUAram 6:i/fi 

13.39 13/11/1988 5 

KILL UHBEL CEP 5.23:1/4 
U.6X 19/ 1/1992 S 
XBEBnSEAE 7=3/4 

19-00 11/ 7/1986 G 

XC UnBRlEIK E TO 3ft 
18.3LS 15/7/1991 G 
XBBBSr BBUr EM 10:3ft 
16*938 19/10/1989 fi 
2JBQR BZ3U30L 9:3/4 
18.688 17/ 9/1984 g 
□DUET EC JUn 6:1/4 ] 
19. IX 13/ 2/1982 S 
ZBDOR K J42AH 6.5:1ft : 
£7 JO 1/11/1982 S 
TOWTKJinn sjtzft 
U.X 1/12/ UBS « 

XBDUEI BK JUaff 5.23=1/4 | 

16.X UAV1907 S 

antT K JAW 3.33/1/6 

16.675 9/10/1988 S 

UBUST K JUU 3.25:1/8 
13.11) 9/U/19B8 3 

QBBST K JAPAB 1/6. 

U.25 27/ 5/1988 S 

XJ.I-C.t- 6. 5:1/4 
14J7S 14/12/1991 S 
TJE 6 mo or H 6.75=3/? 

14-93* 14/ 4/1084 S 
ntr vp aui itt be 6:1/4 l 
16.813 2V4/1S8A 1 
aUtLiU 5.25=1/4 

16- 113 13/ 7/1988 X 

TOUED IU ' 5-23=1/4 J 

16.817 21/10/1968 8 
nBtmBMIMHt 5-75:1/4) 
16.938 27/ 4/1MB G 
c-hot no nr ,5,5:3ft : 

19.50 3/ 2/UU fi 

0 TOM 5-25:1/4 : 

17- 813 U/ 3/1987 S 
JOCOMKA . _ 7-Sil 

20.063 1/ 8/1983 fi 

40C08A6K 8.7ft 

13-9)8 23/ S/1089 * 

anmimg C.S:ift ] 

19.063 »/ 7/1983 fi 
suxoRKr wsa 5.73.1/4 

14.3(3 1/ 6/1991 q 

am SET nut 7.591/4 
13*188 3/ a/1988 fi 
som not k Tjjift 
lOJ 1/10/1988 M 


I 
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if ft 

“s §« 


sauDcisf 

S 

-csuwwnHr; 

2 




id P 

SMOEX 

s 

iii * 

KOTBUOTBTT 


3n 3 


ii i| 


umunm 


Till 


. as nomas-roum c tax (comimzifl 

1981* tsazA Tit IU(I) 7.5 jI /4 99 lft 
100.00 11.363 30/ 9/1989 S 

1979 BOBS 18*X(Ci» 6.75.1/4 99 1/2 

100.00 19.123 13/ 8/084 S 

1978 zjsMjtfBa uaa 7-73 ji hw 
100.00 19-375 19/ 7/I98S .8 

1980 UBUUSU UHU 6:7/S 96 1/6 

10040 14.313 SI 6/1987 S 

1976 JZOBS BUD 7.23:1/4 99 3/6 

100.00 12.938 31/ 5/1983 S 

1900 HOmS f™«T * 3.25:1/4 H 3/4 
100.00 13.625 -4/12/1992 S 

1 981* UOTBS mi * 5.2311/6 . 99 7/» • 

100.00 17.129- 29/10/1993 S 

1977 I0SC HK COT 6473:1/4 I® 3ft 

200.00 29.188 27/ 7/1982 8 

1978 LOR TEHf CUD 6:1/4 1001/2 

10040 llTlS 13/ 2/1983 8- 

1978 IOH TJBM OB * 3-23:1/6 100 

10Q-M 14-375 9/11/1985 8 

1979 USC Ktt GOB 3.23s 1/* HO 

100.00 14.688 1VU/1986 S 

1979 LOSE TOIt 60 5.5:1/* 99 1/8 

100.00 13.063 7/ 6/1989 S 

1981* USC IB* G8D * 3.5.1/* 99 3/8 
1W4Q 0417 1W 7/1988 8 

1979 MU BB 0/3 OF 3£3:l/9 99 
1W40 H4S 30/ 3/199* Q 

HRMBOTU. UW 0ft 3.5 99 
100.00 12.313 3/12/1984 Q 

1981* HU W*B O/s M* 1/8 100 3/8 
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. 8*«% Elacr. da Franca 80/88 PP (G) 

9.17 

11.07 

5.83 

1.11J7 : 

7% El ectrebras 77/87 (G) 

6.91 ■ 

10.61 

' 1.65 

1. 3.75-^40 

6> 4 % Bacuobrea 7B/B6 (G) 

9.07 

- 18.09 

0.08 

due 1. 2 82 

7% Elactrobras 7S/B7 (G) 

8.24 

12.54 

.1.42 

1. 6 .83 

■ 5*,% EH Aquitaine 78/88 


6. B0 
7.76 
B.45 
8^8 

6.41 
7.28 
8.40 . 
8.13 

. 8.«3 
10.08 
7.67 
10.63 
8.45- • 

7. ® 

8.44 

9.42 
7.07' 

8. ® 
8.03 

7.48 
634 

8.48 

3.06 
.KM* 
.9.99 
10^9 1 
8.20 
S.3S 


1Z25 
11.82 
• 9.84 
9.70 
9.16 
10JS 

1Z71 

11.07 

12.10 

11.76 
.10.80 
10.31 
12.55 
1Z53 
13.38 

11.77 
7.5S 

10.19. 

10.82 

9J9 

10.08 
10.06 

8.67 

-10.04 

9.96 

10*4 

10.78 
10.67 


2^5 

4.17 
8.37 
■1.07 
5.04 

2.25 

1.83 
5*2 
4JS 
5*2 
3.73 
7.60 
Z75 

3.17 
4^1 
7-33 
2.67 
0.17 

1.25 
.32E 

6.33 
7.58 

8.83 

8.33 
335 
7.78 
3*3 
2.62 


1. 4.84 
. 1. 3.86 ' 

15. 5.86— 90S 
1. 8.81— 83D 

16. -1.87. 

1. 4.84 
1.11.83 

1. 6.83 — 87S 
1.10.86 
T. 6-S7 
1. 7^2— BSD 
1. 7.89 

1.10. -84 
1. 3.85 

1.11. B4-8BD 
1. 5.86— 89S 
T. 9.75 — 84S 
1. 3.82 

1. 4.83 
1. 4 .85 
t. 5.88 
1. 8.89 
1.11.90 
- 1. 5.90 
1. 4.91 
15.10.89 
1. 2.79— 88D 
15. 8.77-84S 


.5’*% Rap. of Austria 78/88 PP 

$*«% Rap. of. Austria .78/90 

61»% Rap. of Austria 79/84 PP 

7% Rap., of Austria 79/87 PP 

6>»% Rip. o! Austria 78/89 PP 

■7V% Rap: 'of Austria 79/89 PP 

8^% Rep. of Austria 80/86 PP . 

8*4% Rap. of Austria 80/88 -PP 

8*4% Rep. of Austria 80/90 PP 
7»*% Rop. of- Austria 80/90 . PP 

8 J *% Rap. of Austria 80 / 92 ..... 

- -7% .Autbplstas Catluna 78/85 PP 
7 1 »% Autoplatss Espanoia B9/84 16)“... 

8%‘ Auto pistes Espanoia' 71/86 (G )..... 
BVA -Autopistas Espanoia 72/87 (G) 

7>4% Autopistas Espanoia 78/® PP (6) 
7W% Banco N. Dasairoflo 79/B6 (G) •< 



92.25 

8.40 

.11,44 

2J0 

1. 7J4 

•aak. 

99 JO 

$.53 

7-10 

0J3 

V11.73~«2S 


99 JO 

6.78- 

7,21 

1.68 

1. 8.74— 83S 

.tA, 

99.50 

6J3. 

8J7 

2.08 

1. 2.75—845 

— qs. 

T0035 

7-Z3 

. 7.22 

1.81 

i.n.re— 84s 

ma \ m 

97.50 

7.1* 

- 7.61 

5.08 

1. 2.78— 87S 


39.85 

9.01 

10.46- 

O.OB 

due 1. 2.82 


99.25 

s:3i 

' 11.10 

0.25 

due 1 ■ 4.82 

.... 


8.31 

10.20 

0.33 

dua 1. 5 J2 

i-; 

97.15 

7A6 

. ELS1 

1.17 

1. 3.83 


96 JS ’ 

-5.45 

10.54 

0.75 

1.10.82 

-ran 

82_05 

7-01 . . 

9.04 

7.83 

l.n .85—893 


85.70- 

7.00 

8J3 

6.67 

1. 9.88 

* 

95.00 . 

8.42 

9.12 

5.92 

1.12.87 

MM • 

96.00 • 

■B.A8 

6.82 

8.17 

1. 3 JO 

-. r 

99.25 

3A5 

9.49 

9J6 

15.12.91 


9T.75 . 

7.36 

9.87 

3 JO 

1.11.7B—B7D 


99.00 

70-07 

11J7 

0J5 

dua 1. 4.73— 82S 

_.‘ i 

37.00 

6.70 

9.28 

1 35 

1 . +.75 — 83S 

* 

3335 - 

8.82 

11.58 

0.25 

due 1. 4:79-825 

---■ 

1(0.00 

-8.82 

7.00 

1.08 

1. 2.83 


: 98.25 

8J1 

•11J2 

0.74 

1. 4.7B— 83D 


97.00 

8.70 

9.22 

5.33 

1; 5.78— 87S 


95.00 

8.16 

9.18 

4.34 

2. 5.83— 88S 


95 JO 

7.07 

8J7 

3.25 

1. 4.83 — B55 


91.25 . 

7.67 

40.67. 

2.90 

1. 1 J3-87D 


90.75 

7M 

10.51 

2.98. 

1. 2.83— 87D 



85.00 

7.06 

10.68 

.4.10 

1. 9J4-87D 


84-00 

6.85 

. 10.41 

4.44 

16. 7.84— 88D 


80.50 

7.14 

. 9.04 

8.83 

1.11.85— 90D 


9050 

7.46 

11.02 

2.67 

1. 9.84 


88.50 

8.09 

‘10J24 

5.67 

1.-SJ7 


85.00 

7J5 

10.66 

+44 

1. 2.84— 88D 


85.00 - 

.8.53 

10.14 

7.67 

1. 9.B9 


94.50 

8.73 

9.80 

4.47 

20. 6.86 - 


93.00 

.8.87 

9.74 

6.47 

20. 6.88 


91.50 

9.02 

9.75 

8.47 

20. 6.90- 


87.50 

8.85 

9.96 

8.62 

1. 8.90 

: 

91.00 

9.07 

9.90 

8.11 

1. 10.87-82D 

-■Ln 

89.50 •• 

7.82 

11.26 

3.04 

16.-1. 85 


97.00 

•7.47 

8.79 

2.50 

1. 7.73— &4S 


S3 JO 

8.56 - 

• 11.18 

2J4 

1.10.77— 86D 


-88.50 

7.63 

11.33 

3.08 

1.10.78-87D 


92J0 

7.84 

' 10.12 

3.17 

1. 3.8S 


73^ * 

9.09 

13J6 

+17 

1. 3J8 . 


WestLB SO Certificates (Schuldschein-lndex) 

5yearsrnaturityr 9.90j6 


-• 8% Banco N. Obras 71/86 fG) 

71* % Banco N. Obras 77/82 PP (G1 

, 7% Banco H. Obras 77/82 PP {G) 

7% Banco N. Obras 77/84 (G) 

;. 5*4% Bk. Amarica Ovara. pin. 78/90 ^ — — 
6%. Bank of Tokyo 78/88 PP 
7**% Banque Ext. Aigana 77/83 

[ 1\V. Banque Ext. Algeria 78/85 

1 7^»% Banque NbL Aigaria 78/B3 

i 6*4% Barclays Overs, inv.'79/H9 *•. I a W 
f 8% Bertow Rand Inv. 78/82iRP ~»...— 4. 
/ 8% Barlow Rand Inv.- 78/82 4 l -Pf* . -u— . 

I 7S% BEC Finance 76/83 PP 

{ 8% Beecbam Fin. 78/83 

1 10Jj% Belgeiectric Fin. 81/88 — 

11% Beigeiactrie Fin. 81/91 — 

BR.% Bergen 75/® 

TV/m Bergen 77/89 — « 

S>4% BPCE 75/83 (G) — 

83»% BPCE 76/84 (G) 

7% BPCE 77/87 <G) — 

5VA BFCE 78/88 IG) 


. 92.50. 

8.65 

• 10.24 

+83 

1.11.73— 86S 

97 JS 

1 7.46 ' 

T1.91 

0.52 

16. 8.82 

56.50 

7.26 •’ 

. 11 JO 

0.79 

16.10.82 - 

90.75 

7.71 

■ 11.05 

2.75 

1.10.84 

79.00 

.. 7.2B 

9.34 

8.83 

- 1.11 JO - 

86 JO 

' 7.06 • 

10.72 

4.08 

1. 2-86 

95.00 

. 7.89 • 

1DJ8 

1.79 

15.10J1 — 83D 

BB. 70- 

8.17 

12-21 

2.79 

1.11.83— 85D 

93.40 - 

7.76 .» 

13.68 

1.17 

1. -3.83 

85.25 

7.92 

9.63 

7J3 

1. 6J9 

96.75 

8-27 

■ 13 J8 

0.62 

15. 8.82 • 

95J0 

8.29 

13.36 

OJl 

15. 9.82 

9* JO' 

7.9*. 

10J4 

1.83 

1.11J3 

.97.75 

. 8.18 

9J6 

1J3 

1.11 .83 

99.15 

10.59 

10.65 

7.42 

1. 6.89 

1Q1J5 - 

10J0 

10.57 

9.75 . 

1.10.91 

96.00 

8.11 

11.31 

1.77 

1. 5.81 — 85D 

90.75 

7.99 

10.2* 

3J9 

1. 2.81— BSD 

98:00 

•8.42 

9.67 

1J0 

1. 7J1 — 83S 

96.50 

8.55 

9-85 

2J0 

1. 7.82— 84S 

89.50 

7.82 

9.71 

5.08 

1. 2.83— 87S 

82.00 

7.01 

9.85 

OJA 

16. 1.86— 8SS 


92.10 -8.41,.:;... as* - : • . 16. 197. 


8S% BNDE 77/87 

a»4%.BNDE 78/86 - 

«.% BNDE 80/88 

fi?*% Borrageerd 77/84" PP — ~~ 

Bh% Bra scan IntT 73/88 

6VA Brazil ' 72/87 . ..i^..^.. 

78/88 — 

77/84. •— 

73/85 

79/87 -.—.V 


8V% Brazil 
7**% Brazil 
61.% Brazil 
7**% Brazil 
: 6% Brazil 
^4% Brazil 


80/88 

6VA Brenner 68/B3 (G) — 

51.% Bruxellee-Lombert 77/84 PP . — - 

8F»% Burmeh Oil 70/85 — — 

4*4% Canada 78/83 .. — 

“5% Canada 78/84 — 

£% Carfsberg-Tobarg -77/87 PP .^--. 


7% C.C.C.E. 77/83 (G) - 

5^% C E C A 6S/B3 

74% C E C A 71/86 

94% C E C A 72/87 — 

7% C E C A. 72/88 — 

.64%-C'E C A 73/B8 — - 

74% C E C A 73/88 

84% C E C A 75/82 RP — 

'■•i.CECA 75/82. — 

84% C EGA 76/86 ..i.: - 

74% C E C A 76/83 ........ 

7».% C E C A 76/88 : — A 

8% C E C A 78/88 

'54% C E C A 78/90 ^ 

6% C E C A 78/90 PP- - — .... 

7A CECA 79/91 

94% C E C A 80/88 

74% C E C A 80/90 > 

74% C E C A 80/92.. — . 

10% C E C A 81/9! --mV 

74% C.E.D. South Africa 1®/82 PP (S) 

6% Chase Monhanon 0V. 78/33 . — - — 

7% Chryalar 6B94 

6*.% CIBA-GEIGY ex. w. 75/85 PP 

64% C.N. Autorautes 69/84 (G) 

G4% C.N. &iargie 69/84 PP fG)' 

64% C.N. Taleeooi. 68/83 (G) - 

84% C.N.- Telecom. 70/® '(G) 

74% C.N. Tsfecom' 78/83 fG) — - 

64% C;N. Teiacom, 79/87 -(G) — * 

74% C.N. Tslftcom. 79/87 PP (G) 

74% Co male® 71/88 -----■■--■‘v 

7% Com. ..Fed i Electr. 77/82 PP 

'• 9% Cam: Pad. ETacir. 77/84 ..... — 

74% Com.- Fsd. Electr. 77/M — 

64% Com. Fsd. Bactr. 78/88 — .. 

. 5% Commarzbaok Im'l. 79/84 PP 
-44% Comp. F. Dautscha Bk. 78/83 PP — -■ 
5%. Camp. F. Dautscha Bk. 78/84 PP 

64% Comp. Franc. Petr. 75/85 ... 

.64% Comp. Franc. Petr. 77/84 

84% Consorzlo 70/91 (G) - 

. .54% Copenhagen 64/84 — ; — 

7 m /o Copenhagan 68/83 — 

. 64% Copenhagen 69/84 — 

7\ •/- Copenhagen .71/88 — 

74% Copenhagen 76/86 

6 s ,; Copenhagen 78/90 — : — 

' T*/. Council of Europe 73/88 — 

94%' Council of Europe 75/82 PP - — 

84% Council of Europe 76/83 ; 

74% Council of Europe- 76/83 — 

■ T’/m Council of Europe 76/83 

64% Council of Europe -77/87 -yj-— 

64% Council of Europe. 78/BB ...... 

64% Council of Europe. 78/M 

04% Couneif of Europe 78/M II .......... — 

B4% Council of Eoropo W/® ni 

74% Council of Europe 78/M — • 

' 74% Council of Europe 79/M u— — 

94*V‘ Council of Europe 80/90. 

10%Councif of Europe * 

104% Council of Europe 81/9* 

84% Courts lilds Infl. WB7 ........ 

6% .Credit Naiional 77(81 r 

54% Credit NatiOMf-^W PE ’(G) — 

64%-Credit National 79/89 fG) — ■ — . 

9% CVRD 76784 i — 

64% CVRD 76/86 

8% Daimler-Benz 70/35 - 

54% Dalshpwa Psp»r W/83 PP. 

6% Dani»h Export -77/^ ^ — :~*” 

54%. Daoiah Export 78/88 PP. 

’ 64% Den Danske Bk. 78/88 ........... 

7% Denmark 89/84 

64%. Danmark 72/87 

84% Danmetk 74/M — 

S>4% Denmark 78/82 

- fl^ Denmerk 7B/82 — 

64% Denmark 77/B3- 

'74% Denmark 77/87 

54% Denmark 76/84 - - -* 

6% Denmark 78/S * 

54% Denmark 79/85 

64% Denmeric 79/89' - 

.74%- Denmark 80/86 — 

84%' Danmark 80/9 Z — — 

S4% Denmark 80/90 PP v- 

64% Den Norsks Ind. 77/BB fG) 

6% Den Ncrske ind. 78/90 (G) 

64% Dietriet. Paris 69/84 (G) 


|MiM 

87.00 

9-3*. _ . 

9.95 

13.04 

15. 1.88— 85S 


95.85 

8.87 . 

10J6 .. 

2.61 

. 1. 4.83(82-87) 


78 JO 

8.B0 ■ 

13.86 

4.17 

1. 3.86 


84 JS 

• 1BJ8. • 

12^ 

0JO 

1. 7.B8S 


90.50 

. 7.)8 

40.64 

J-75 

1.10.8* 

. 

93.60 

9.08 

9.83 

• 6.75 

i;i0.79— 88S 

•aaa t 

93.75 

. 730 

8.1* 

5.75 

; 1.1076— 87S 


98.65 

- 8.87 

9.09 

4.75 

1.10.82(80-86) 


91 JO 

• 8.47 

12.09 

2J3 

1. 5.8* 


84.30 

8.01 - 

13J7 

3.08 

1.'2.85 . 


81.00 

. 8-85; ■ 

12.80 

5.00 

1. 1.87 - 

,^ f- 

. 82 JO 

1 9.70 

-12J1 

5.58 

1. 8J7 

anein. ’ 

91.15 

10.15 

1133 

6.42 

1. 6.88 

.MSS 

96.75 

-&9B ■ 

8.19 

1.58 

1. 8.74—83 S 


88 JO 

■ 6J3 

. 10.69 

2.96 

_ ,15.12.84 ' 


97.00 

8.76 

10.26 

237 

i.n.76-8«> 

■ a— • 

94.00 

. 5.05 

9.53 

1.39 

20. 5.83 


Q2.00 

5.43 . 

8.88 

2.36 

10. 5.84 


82.75 

• 7.25 

.10.00 

5.92 

1.12J5— 87D 


96 35 

8.83 

V1.00 

1.68 

1. 4.81— BSD 


94J5 

9.02 . 

.10.85 

2.94 

1. 7.83 — BSD 

... 

88.00 

7.87. 

9.13 

735 

' 1/4.B1 — 88D 

- 

S5J5 

5.77. 

9.67 

1.25 

. 1. +71— 83D 


95.00 

‘ 7.89 . 

iO.OB 

2.24 

1. 5.77— 8S3 


92.50 

7.03 

9J8 

2.87 

1. 7.73— 87D 


.93.75 

7+7 • 

' 9.2* 

337 

2. 1.79-fflD 


89.75 

- 734. 

10J8 

3.05 . 

1. 4.79 — 88D 


98775 

7.85 

8.14 

3.68 

1.11.73— 88D 

•meein 

99,75 

• 8.52 .; 

9-73 

0.17 

due 1. 3J2 ■ 

9mmmm ' 

98 JO 

8,12 

9.70 

0.96 

15.12.82 


96.25 

8J3 

•10.44 

2 J2 ' 

1. +7B— ffiD 


96.40 

96.00 
B>:15 
78J50 
83.75 
85 J3Q 
SB.7Sr. 

89.00 


8.04 

B.-07 

7.39 

6.99 

7.16 

824 

9.52 

8.86 


10.05 
-9.49 
9.92 
10.13. 
10.44 
1032 
9.55 
. 933 


1.75 

2.66 

6.83 

6.03 

-4.82 

6.59 

5^6 

8.00 


1.10^3 
1.10^2— 86D 
1.11.88 
1. 4-85 — 800 

1. 8.83— SOD 
15. 4.84— 91D 
1.1285— 88 
Z 1-90 


88.75 

8.87 

10 30 

. 6J2 

2. 9.85-SH3 

K7LD0 

9.90 

. 9.78 

7J38 

3. 3J7-OID 

97J5- 

7.93 

11J8 

0.55 

20. 7J2 

91 JO 

7.69 

'9.04 

5.83 

1.11.83(82-87) 

80.J5 

7M 

‘ 8.78 

11.67 

1. 9.84— 93S 

82.75 

8.46 

1(L20 

2-50 

1. 7.K—84S 

97.00 

8.SB 

,7.68 

3.75 

1.10.85 

34.25 

6.90 

10+2 

1.K 

1. 3.75— 84 D 

93 JO 

''835 

11J22 

1 J7 

1. 2.75-7-840 

93 JO 

6.35 

10J5 

1J3 

1.11.74— 83S 

97.00 

- . 8.76 

. 9.68 

3.75 

1.10.7B— 8SS 

96.50 

731 

1031 

T.29 

16. 4.83 

86-25 

7.25 

9.75 

5.17 

1. 3J7 

89.50 

8.80 

10.32 

5.96 

. 16. 12J7 

96.00 

■8.07 

9.06 

4.42 

1. 6.77— 86S 

97330 

732 

11JO 

0.67 

1. 9JZ 

33.00 

■8.60 

; 11.42 

2-42 

1. 6.B4 

9125 

7.96 

11^ 

2.26 

1.11.82— BSD 

85.50 

. 7.88 

11J0 

4.14 

1. 4J4— 88D 

91.00 

5.48 

KUO 

2.00 

1. 1.84 

93 JO 

+68 

' 9.77 

1J3 

1. 5J3 

91 .75 

- 5.48 

10.0* 

2.00 

1. 1.84 

96 JO 

' 9.8J 

' 9.75 

3J3 

1. 5.80— 85S 

91.00 

7.14 

10.76 

2.50 

1.7.8* 

93.00 

S.U 

- 1QJ4 

+09 

1. 1.77— 91D 

94.75 

8.07 

: '7JD 

: 2J6 

15.72.70-840 

99.00 

’ 7.07 

■7J4 

1J4 

2. 5.72 — 83S 

99 JO 

6J2 

7 JS 

2.42 

1. 6.75—84$ 

96.40 

8104 

8J7 

. 4 35 

1. +77— 8SS 

97.50 

7.89 

■8.13 

4 J2 

1.12.81— 86S 

80.85 

1.0. 

- 9 JB 

8.83 

1.11.81— 90S 

91.50 

7.65 

- 10.12 

3J1 

1. 7.79 — 88D 

99.50- 

9.55 

15.30 

0.06 

dua 1. 2.82 

89.00 

8J9 

'9.48 

1.08 

1. 2.79 — 83 D 

97.75 

7.93 

1QJ4 

0.82 

1. 6.80— 83D 

96.75 

7J24 

8J1 

1J2 

1.12.83 

86.75 

730 

10.73 

3.73 

1. -11.83—870 

85 00 

735 

10.59 

+50 

1. 7.86 

85.00 

7 31 

* 10JB6 

+27 

16. 5J4— 88D 


85.85 

85.® 

89.50 

89.00 
M.75 

100.W 

101.50 

88.60 

82.15 

92.50 
B4J5 
98.® 

97.10 
98 JO 

92.00 

95.75 
95.25 

93.00 

98.00 

89.75 
98^ 
99.70 
96 JO 

94.75 

87.75 
98.® 

80.10 

89 JO 
S2JD 

92.00 

90 JO 
96.^ 
90J25 

86.00 

35.00 


7.30 

- 7.30 

8.10 

■ 8.43 ■ 
9.77 
- 9.93 
10.10 
7 J3* 

• 7 JO 
632 
7.72 
9.10 
8.75 
8.12 
SM 

6.27 

- 6.04 
8J7 
7.1* 
7.52 

- 9*1 

8.27 
8.15- 
7.T2 
8.26 
9.10 
7*3 
8.42 
7.88 
8.56 
9,17 

' 9.32 
7.48 
6.98 
5.84 


10.21 
10J21 
10.48 
10.T3 
8.78 
9.83 
9J5 
932 
.10 35 
10J8 
.WJ8 
9,62 
935 
•8J2 
11J4 
11 JB 
11*8 
10.14- 
' 8.02 
9.06 
9JB * 
11.82 
-10.79 
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84% Ught-Servlenm 80/90 (G) — — >■ 

84% Lonrho Iftlarn. 80/87 

64% Lufthansa IntT. 79/86- PP. 

7% Malaysia 72/84 - 

64% Malaysia 77/85 


94% Malmoa 75/84 

84*/> Malmoa 76/83 ... — 

6**% Manitoba 77/84 

6*4% Manit. Hydro El. 72/87 — 

6*4% Megat Fin. Camp. 73/90 

7% Megal Fin. Camp. 79/89 

7% MEfC 73/88 

74% Mexico 73/88 

9% Mexico 75/82 

8% Mexico 76/83 

74% Mexico 77/84 

6% Mexico 78/85 i 

11% Mexico 81/88 

8*4% Michelin Finance 80/87 PP 

84% Midland Int. Fin. 80/90 

6*j% Mitsubishi Chemical 79/84 

54% Mitsubishi Petra 78/83 

9% MODO 75/83 

7% Montreal 69/89 

6% Montreal 72/92 

84% Montreal 73/93 

8*7% Montreal 78/86 
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7*2% Marts- Denmark 69/84 (G) 
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104% Mortg. Dftmark 81/91 
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84% Nafi, Mexico 77/84 (G) 
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7% Nat. Nederl. Fin. Ma at 79/86 PR 
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11% NatT. Westro. Bk. 81/91 
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8*2% Nederl. Gaaunia 80/87 

64% New Brunswick 72/67 
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7*.% Naw Zealand 80/88 

94% New. Zealand 81/89 
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64% Nippon Kokan 79/84 
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84% Nippon T + T 75/82 (G) 

74% Nippon T + T 76/83 (G) 

54% Nippon T+T 79/87 (G) 
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74% Norcem 79/86 PP 
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67. Norges Komm. Bank 77/89 II (G) ...... 

6% Norges Komm. Bank 78/90 (G) 

64% Norges Komm. Bank 79/89 (G) 
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8% Norpipa 76/88 ! 

6% Norpipa 77/89 
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8% Norsk Hydro 76/88 
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647. Norway 77/82 

54% Norway 77/82 - 

44% Norway 78/83 — . 
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67. Norw. Mortgage 77/89 
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54% Oesu Kontrollbank 78/84 PP (G) 

«.»/- Ou, 2ain 


64% Oaat. Kontrollbank 78/88 (G) 
747. Oast. Kontrollbank 79/89 * 


67. Oest. Kontrollbank 79/87 PP <G)’ 


8% Oast. Kontrollbank 79/64 PP (G) 

74% Oast. Kontrollbank 79/86 PP (G) 

8% Oast. Kontrollbank 80/87 (G) 

84% Oast. Kontrollbank 80/85 PP (G) 
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.7*a% Oslo 71/87 

64% Oslo 73/90 

9% Oslo 75/87 
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64% Papua 73/68 

64% Parker-Hannifin 77/87 PP 
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7% Pamax 77/84 

7% Pamax 78/86 
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8% Petrobres 79/89 

74% Philippine 77/84 
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7*4% Reed Paper 73/88 
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8% Renle 77/84 (G) 
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9% Rep. Chile 80/86 
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30. 4.84 
1. 9.83 
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1. 4.70— 89D 
1. 9.73-52D 
1. 6.74— 83S 
1. 7.77—865 
IB. 7.78— S7S 

1.11.75— 84S 
1. 7.79-68S 
1. 7.90 

1.11.91 

1. 4.73— 84S 
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1. 9.82 
1. 3.84 

1. 3.84 
1.11.85 
1.1 0J6 
1.10.7B— 88S 

1.10.91 
1. 1.92 
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1. 3.84— 87S 

1.11.78— 87S 
1. 8.75—843 
1. B.77— 86S 

1.11.78— 875 
1. 4.81— 88S 
1. 2.75— 84D 
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1. 2.78— 8 7D 
1. 3.83 
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1. 5.84 
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1. 4 J 4 
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1.12.78— 87S 
16. 9J8 

1.12.85— 90S 
1.10.72— B3S 
1. 2.65— 84D 
1. 2.78-885 
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44.13 5.44 

V 1/4 10.U 
2 3/4 

71 3.0* 2TJ1 

» 3/4. 9-01 DP 19 7* 
62 1/2 8.40 3T.16 

29 3/S 9.01 

69 1/4 9J3 37 J1 
29 3fS 9.01 BP1979 
UO 3.32 -4-M 

15 3/4 8.00 BH97F 
71 1/2 6.X -2-1* 

V 3/4* 9.WDPL977 
69-1/2 6 J3 .31.12 
a 3/4 9.01 

20.21 


7* ^ 

151/4 


15 

15.0 

* 

7.5 

15 


27.54 

1979 

63.62 


30.0 

40 


TO 3/*- 9.19 
a 3/4. 9.01 
W 3/S 6.13 
111/2 5J2 
6.43 
9.18 
89 , 9.88 

14.1/2- 3.17 
124 1/4 <•«« -8-0F 
2M8 1J0 

13 42.18 64-85 

1.63 

9.27 
1.70 

s.8o ia.rr 

-66B21984 
45.86 


99 3/4 

a 

90-T/8 

a 1/4 


1979 

■13.39 


M.D 

30 

-4.0 

20 


18 1/4 
79 1/2 


9.09 

.66 


16,3* 

a 


6.a 


a .0 100 . do 3.00 


6* 3/4 
34 1/2 


4.91 

5J0 


24.90 


30 

50.0 


,m -n* 


1/10/1995- 

31/1/158* 


13.38 
1979 
7.09 23.96 
3.49 man 
3/4.13.09 57.17 
6 3/4 1.4* 

3J4 -UZ 
2.05 


sum 


4 


U 180 J0 ‘ 5.375 

g.. m* 

i, 

S.0- M3f» oclI ^ n um«*» 5 

iL, 

g.o 

g., 

35 1972 JAWBggf 

35-6 1WU» ■ 4-5# • 1/ B/158J 

-75 1981* npsxm CAP 

75.0 IOOJO «J0 1/ 4/19™ 

5., 
l tr 

3* JBL“« i/yx« 

5.0 

lit » 

so 1973 BMf . 

3 «o 0 zauca 4-75 ^.as/.i/iw 

■a 104 ft ■aniMttac my CAP • 

5fl.n 100*00 5-00 1/ A/MS S 

13 1972 8AWgDB9«I*S^ 

-12.5 100J0. 5.75 31/10/1387 X 

is U69 sac anassu cusasp. 

14.3 U0J0 5J3. 1/ 'S/1989 

,t 1968 siakx nr 

S»0 1MJ0 ***4.73 «/ 3/198* 

30 ■ 1972 1000X8*17 ' ■,_ 

30.0 100-00 3.00 15/.7/H87. 

is 1979 «pgcrrA- pmas nr 

5.0 100JO ***8JQ 15/12/1994 X 

SSj ' 

12.0 iJSSo^^S vmF 

« ■ loss onmnraB-8»iH>fE 

73 J 1MJ0 *.«!/ 7/im * 
12 ■ IMt* 

12.0 100.00 

25 2578 

23.0 1V.D0 

7 1969 J _______ __ 

5 J 100.00 . 7 JO li FAN* 

g.. 

5.. 

SO 2950 XEABSCO nr •- 

30 J IOOJO *5* 1/12/19X5 

a 1980 HlCMP 0 il. ft. 6 AS • 

20 J 100,00 . ft- » 50/ 9/1995 

ID 1968 TV XBT 

10.0 100J0 5.00 .l/>nMS 

25 1969 HC0 IKT FI* 

15.2 100.00 S.0Q 1/ 3/1984 ft 

90 1967 08X01 C48B1BE XSX 

38 J 100.00 4.75 1/ 7/19*2 S 

x i9Bi* E»K0 nr m ^ 

20.0 IOOJO ' . 8.50 li 1/1996 

30 1969 -wrniMmrar 

30-0 IOOJO 5.00 U 2/1989 

Ut 1981* BHOIABOMinaft BA.) 

40.0 100.00 «.a 13/ 5/1996 

.15 19a SAID JO0DS 0/8 

U.0 lpo.oo 5.73 1/11/1988 

30 1973 ngnMAEBET 

30J IOOJO *!ai /4/I9M 

40 1972 EUm^ODI 

40 J 100.00 4-50 -1/4/1987 

20 1968 tnnmMM . 

-7.5' 100-00 4.5(1 1/ 8/1 

73- . 1973 

73.0 100.00 

» 1900 ZXKrXKK* 

20.0 -10QJ0 , 8-25 15/12/1995 


•*.« 

JJ7 


66 3/8 


1/ 7/1 

l nso — 

10 JO! 15/ 7/l»6 

1IH WW 

7.50 15/8/1 M3 


Z-77 

in 5.04 

21 1/4 4.71 
M3/4 10.TO 
33.31 I.3L 
IV 3/4 f.U 

a.n 5-75 

82 3/ft 5J5 SUi 

a.u 4*45 

89 3JS 1U) 

*51/1 SJ1 ■« 
.322/2 5-33 

i IS^SSS 

69X/4 12J7 JUS 

16 3/4 

70 3/S XJB > JUT 
, 28.63 6-43 

03/4 7-06 .87-04 
2M3 Wl 
99 5/8 *.03 4.06 
4J1 

■ BUTT 
85 6. IS 15.13 

19 3/4 7.A9 1579 

» 1/2 7JS 101-93 
6,15 *019*0 

61 3/ft X.1X «-2 
IS US 9.86 301979 

84 9 J2 11.15 
Z3JS 3.15 

93 ' 3.17 3-23 

30.0 6J1 

78 6.09 1-22 

30J5 Ml 
TO 5/9 7.20 SI -72 
24 1DJOPC197S 
63 VO 9.32 204JX 

4J3 -i.a an 

69 Iff 7.58 »;5C 
21.88 I.I4UUD 

158 1/4 3-00 >7.55 
lU! 1.86 1963 

91 1/2 5-46 -4J2 
313/4 3 JO- 

70 1/4 12.71 JU1 
21 1/4 

77 1/4 5JO X2J6 
35 1/4 5.45 
73 1/4 5.80 VJ 

32 3/4 3.W 

77 7ff 5J6 4JJ 

33 ■ 9-09 

85 l/Z 12J6 21 Ji 
20. 

53 3/S 13-48 43 Jt 
3.63 . 2J4 

53 1/2 Mt 18.41 

£1 1/4 10197; 

120 Ml J 

3ft 1/4 -15 

6» 3A UJ4 53-T 

a i/a 

IS 10-3 25J1 
46 3-48 

TO 1/8 12J1 5UI 
15 1/2 -85. 

98 5.10 ■ -*J! 

54 3/4 AJS 1371 
80 1/8 6.54 



5J! 


1988 8 


“?,sr*}SJm8 


97 1/4 4,94 
- SUB Ml. 

TO 1/ft 1131 24.41 
18.38 -44 

83 3/8 MO 53.2: 
23 1/4 4.TO2M98! 
V 1/S1BJ6 43 J! 
23 1/4 -07 ■ 

-»l/2 I5J3 

due 

64 5/1 <J8 TftJT 
22 1/4 6a 29 
713/* 6.TO 53 J 
22 1/4 6-29 j 
77 5.95 J 

a i/a i.a 

61 7/8 t-QS lff-1 
40 1/2 7.41 
. 98 1/2 ft. 3* -3* 
a 5/4 


WestLB Euro-Deutschmarkbond 
Quotations (Continued) 



Carat 

YhMt* 

LM a 

Pita 

YtaM 



■Mo ri * 


feyMKpar 


6% stBtoir 78/aa (G) 
6>,% Satoil 79/89 fGJ ... 
7% Suttfoerang 77/85 


B*i% Sumitomo Motal 75/02 
7**% Suo Oil Int. Ro. 73/88 
7U% SvansfcB Cell 78/88 . .. 


6V% SvariBM li»v. Bk. 72/B7 

7% Svargiau Inw. Bk." 73/88 

8*2% Svongos Inv. 8k. 75/83 

6*7% Sw«dfln 77/B4 

6% Swadon 77/89 

7VA Swradon 78/89 ; ; 

7*i% Sweden 79/89 PP .-...l....:- 


9\% Sweden 80/87 ... 

9% Sweden 80/87 PP 
9» 4 % Sweden 80/87 PP 
7 T *% Sweden 80/90 


I0*«% Swedish Export 81/91 

9% Tauvneutabahn 75/82 PP (G) 
9% Tauernauiobahn 75/83 PP (G) 
5*3% Tauemeutobahn 78/93. (G) . — 


7% Tairemkraftwerke 88/83 (G) — . 
8*z% Taueffifcraftwsrfce 88/83.,/G) .... 
8% Tenpflnco 73/93 


6U% Thailand 78/83 PP - 

8*i% Thyasan Car. Pin. 79/82 PP.^_.. 

8*c% Thyasan Car. Fin. 75/82 PP 

7V% Tokyo El. Power 89/84 

fi*a% Tokyo El. Power 70/85 — 

5*a% Toyo Rubber 78/83 PP 


. 5%. Trinidad . & .Tpbego 78/83 

6*4% Trondheim 68/83 

5V% Trondheim 78/88 


5N% UDS Group 7B/83 

8*j% Unilever 75/87 

6*2% Union Barjk of Finland 78/88 


7% Venezuela 68/83 


11S% Venezuela 81/91 


8 Vm Voest-Aipine 
8*2% Voast-Alpine 
6*4% Voest-Aipine 



83.65 

7.17 

9.40. 

6.87 

1. 994— 88S 


84.10 

7.73 

9.67 

7.17 

1. 3.86 — 89S 

■ a.. 

33.10 

7.52 

10.76 

2.13 

1. 3.82— 85 1> 

Mft- 

36.25 

9.06 

■10.43 . 

2.61. 

.1. 4.79— 67D. 

..... 

38.75 

8.61 

10.96 

0.50 

1. 7.82 


94.CM 

7.98 

8.72 

6.58 

1. 8.78— 88S 


87^5 

8.31 

10.15 

6.08 

1. 2.79— 88S 


100.00 

10.25 . 

1093 

5.80 

20.10.87 


.31.75 

7.36 

8.80 

5.17 

1. 3.78-87S 


93.00 

7.53 

8.50 

6.17 

1. 3.79 — 88S 


33.00 

8.59 

9.21 

1.42 

1. 690— 83S 


92.75 

7.01 

10.11 

293 

1. 5.84 


81.50 

7.36 

9J1 

792 

1.12.83—89S 


87.75 

' 8.83 

10.14 

7.50 

1. 7.89 


85.00 

8.82 

10.44 

7.58 

1. 8.88 


- 91 JO 

8.74 

10.20 

5.12 

16. 297 

..... 

102.50 

9.51 

9.11 

595 

1. 497 

..... 

95.50 

9.42 

10.10 

597 

IS. 5.87 


86.50 

9.52 

10.06 

593 

1.11.87 

.— i- 

87.75 

8^7 

10.04 

8.67 

1. 9.90 


96.75 

9^2 

1095 

5.92 

1.12.84— STS 

— — 

93.50 

10.30 

10,32 

9.83 

1.11.88 — »T 


99.-50 

9.05 

11.75 

0.17 

duft 1. 3.82 

^ . 

- 38.00 

. 9.18 

1095 

1.17 

1. 393 


74.25 

7.41 

9.28 

11.25 

1. 4.84— 63S 


93.50 

9.09 

9.62 

8.79 

16.10.90 


97.00 

7.22 

10-23 

196 

. 1. 2.74—S3D 

mwwwm 

88.25 

6.62 

7.77 

1.67 

1. 9.74-63 S 


91 .00 

8.79 

S.28 

1193 

1.1192— 93S 

..... : 

99.25 

9.57 

1390 

0.17 

duo 1. 3.82 


91.50 

6.83 

14.06 

1.2S 

1. 493 


, 9890 

8.56 

11.13 

0.25 

duo 1. 492 


98.66 

8.35 

10.94 

0.50 

1. 792 


. 95.76 

7:57 

10.00 

1.88 

1.12.75-840 


91 .bo 

7.14 

9.77 

393 

1. 595 


91.50 

• 6.01 

1197 

1.75 

1.1093 • 


90.25 

' '7.20 

S.TO 

5;75 

1.10.78—87S 

"V** 

90.50 

6.42 

1194 

1.2S 

1. 493 


94.00 

7.18 

1094 

1.92 

1.12.72—S3S 


82.25 

6.99 

10.30 

5.22 

1. 4. 86—880 


96.00 

- 7.81 

9.38 

2.75 

1.10.75—843 


84.50 

7.10 

9J6 

6.06 

1. 2.84—883 


9196 

6.26 

1194 

1.B7 

1. 9.83 


100.00 

8.60 

8.48 

6.33 

1. 591— 875 

ifitM 

86.75 

7.49 

9.16 

6.96 

16.12.84— 88S 


85.00 

6.76 

12.90 

298 

1. 8.34 

mmmmmm 

97.50 

6J2 

14.70 

093 

du* 30. 4.82 


96^0 

7.2S 

991 

1.75 

1: 10.74—835 


79^0 

7J9 

.70.83 

6.17 

1. 394— -885 


79.00 

8.23 

10.21 

893 

1.1195—808 


3735 

10.03 

10.23 

8.83 

1.11.86—80 


100.00 

11.60 

11,25 

992 

1.12.91 


96 JO 

8.55 

10.75 

1.55 

1. 8.79-840 


88.75 

8.48 

10.38 

296 

15.1294 


93.80 

9/39 

993 

6.7S 

1.10.79— 88S 


97.00 

8.76 

1099 

1.86 

1. 6.81— 85D 


86.00 

7.86 

10.62 

4.77 

1. 894—880 


- 89.75 

7.24 

893 

693 

1.11.79—865 


8*4% Westland- Utrecht 80/85 PP 92.60 

9% Weatland-Utrecht 80/87 PP 90.60 

5*2% Woridbank 65/85 98.» 

6*2% Woridbank 88/84 PP 34-00 

8»i% Woridbank ffl/84 «-75 

8*2% Woridbank 69/84 PP 94.00 

B%- Woridbank ‘B9/B4 PP 84.50 

8% Woridbank 70/8B - 98-25 

7*i% Woridbank 71/86 I ; M-W 

7»z% Woridbank 71/88 1 1 — f*-25 

6*2% Woridbank 72/82 98.40 

6*4% Woridbank 7Z/87 - 91 00 

ER.% Woridbank .73/83 96.75 

8VX, Woridbank 73/88 88.75 

8*»% Woridbank 75/82 PP M.75 

8% Woridbank 75/82 — 

S*a% Woridbank 75/83 ul- 

8% Woridbank 78/82 PP 

7*,% Woridbank 75/82 PP 

7*2% Woridbank 78/83 

7VA Woridbank 78/83 — 


98.25 
98/10 

38.25 
97.76 
96.75 
97.00 


6*«% Woridbank 76/B3 PP : — 94.0(7 


8% Woridbank 75/84 100.60 


5*a% Woridbank 77/82 PP 95.75 


90.25 

89.50 


90.75 

82.00 


7% Woridbank 77/85 PP 
8*2% Woridbank 77/83 PP 

6% Woridbank 77/85 91.00 

7% Woridbank 77/87 88.40 

' Bh% Woridbank 77/87 — — 87.00 

5*.% Woridbank 78/84 - 

6% Woridbank 78/88 

ffl»% Woridbank 78/B8 

5*4% Woridbank 78/90 

7% Woridbank 78/85 PP : 

7*.% Woridbank 75/87 PR 

7\% Woridbank 75/91 - 

10% Woridbank 80/88 

8*,% Woridbank 80/88 PP 

9% Woridbank 80/88 PP ....' 

7*»% Woridbank 80/90 - 

7»*% Woridbank 80/80 II PP 

10% Woridbank 80/50 - 

8% Woridbank. 80/50 l.' _.i.- 

**«% Woridbank 80/88 PP 

3*4% Woridbank 81/91 

10% Woridbank 81/31 — — 

10*a% Woridbank 81/91 — ......... 

11% Woridbank 81/31 ........ 

10% Woridbank 81/91 II - 

6^% Yokohama SB/83 (GJ — 

7% Yokohama 69/84 (G) - 

8% Yokohama 71/86 (G) 

8% .Yti goal. Inv, Bank 77/84 PP. 


9.46 

934 

5.60 

6.91 
9.79 

5.91 

6.35 
8.14 

7.92 
7.96 

6.61 

7.42 

6J8 

7.10 

8.36 
8.14 

8.42 
8.14 

7.93 

7.75 
7.99 
7.18 
7.96 
5.74 

7.76 
7.26 
5.59 
7.83 

7.47 
6.34 
7.32 


11.69 

11.29 
6.19 

11.08 

10.09 

11.08 

11.03 

8.83 

10.11 

9.82 

9.77 

10.30 

10.04 
.10.34 

11.21 
10.06 
9.67 
11.07 
10.93 
10.16 
. 9.65 
'l0.34 

7.72 

12.04 
10,78 
.10.36 

8^4 

9.78 

3.72 

335 


3.17 

5.83 

3J25 

1.48 

1J8 

1J8 

1.22 

2.45 

2^2 

2.82 

0.50 

3.07 

1.08 
3.14 
0.42 
0.92 
1.50 
0^8 
0.75 

1.33 
1.75 
1J2 
2.08 
0.71 
3.17 

3.33 
3.71 
5.00 
G.33 
2.58 


1. 3.85 
1.11^7 

1. 4.71— 86S 

2. 1.77—840 
1.0.76— 84D 
2. 1.77—840 
1. 4.77— 84D 
1. 1.77—880 
1. 6.77 — 880 
1.12.77— 880 
1. 7.82 

1. 3 .78-870 
1. 2J3 
1. 5.79—880 
due 1. 6.82 
1.12.82 
1. 7.83 
1. 8.82 
1.10.82 
1. 5.83 
1.1083 

i.ia» 

1. 2M 
15. 9.82 
1. 3£S 
1. 5.85 
IS. 9^5 
1. 1-87 
1. 5S7 
1. 3JU 
1. 8.88 


83.00 

7.53 

9.74 

692 

1.12.88 

7B95 

7.20 

10.11 

6.52 

1. 2.87-800 

90.90 

7.73 

10.27 

3.68 

1. 8.85 

8690 

8.24 

10.41 

5.5B 

1. 897 ' 

l»90 

8.81 

S.73 

990 

1. 7 91 

104 JS 

am 

8.75 

493. 

i» 5^6 

92.00 

994 

1094 

6.42 

1. 0.88 

90.50 

9.33 

9.75 

693 

1. 593 ■ 

89.60 

8.80 

993 

8.00 


am 

890 

10.03 

8.00 


102-00 

8.80' 

3.52 

893 

1. 590 

90,75 

8.82 

9.62 

898 

1. 8.90 

8990 

8.88 

998 

6.58 

1. 8.88 

97. DO 

9.54 

9.77 

9.00 

1, 1.91 

102.00 

S.80 

9.85 

993 

.1. 5.91 

10290 

1094 

10.06 

998 

1. 891 

103,75 

10,00 

1095 

9.67 

1.1291 

100.50 

995 

991 

992 

t. 391 

93.50 

0.78 

7.19 

1.67 

1. 9.72—433 

98.85 

7.08 

7.60 

2.75 

30. 9.73—848 

98.65 

8.11 

895 

'498 

1. 8.77— MS 

9Q-5Q 

894 

12.00 

298 

16.12.79—843 



INVESTMENT FUNDS 

The following funds include Eurobond issues within their portfolios 

Quotations & yields as at 31st December, 1981 


SOOETE GENERAL De BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


Funds 

30/12/87 

Price 

First 

Issue 

Price 

Yield 

% 

DW. 

Date 

1/1/82 

High 

31/12/81 

Low 

1/1 P9 
High 

31/12/81 

Low 

Rcntinvest 

Capital 

LuxFr876 

LuxFrlOOO 

931 

20/11/81 

(84) 

LuxFr911 

LuxFr747 

LuxFr9Il 

LuxFr727 

Rentinvest - 

tLuxFr1929 

kuxFrTOOO 

Capitalisation | 

LuxFr2009 Luxfrl457 

|LuxFr2009 LuxFrl32I 


'< •>;, 



The Association 
of International 
Bond Dealers 


MARKET MAKERS 


REGION 1 - BELGIUM 


Dewaay, SeblUe, Servais 
Kredietitonk N.Y. 


REGION 2 - FRANCE 


Basque Arabe et Internationale 
^Invcstlssement (B.AJJ.) 

Banqne de lUnlon Enropeenne 
Basque Nationale de Paris 
Credit Commercial de France Paris 
Credit Lyonnais 
Banqne NMB^nteranlon 


REGION 3 - GERMANY/AUSTRIA 


Commerzbank AG 

Deutsche Bank AG 
Dresdner Bank AG 

Westdeutscbe Landesbank Glrozentrale 
Creditanstalt Bankrerein 
Glrozentrale nnd Bank der 
Osterrelchlschen Sparkassen AG 


REGION 4 - ITALY 


Banco. Commerdale Ital ian a Mii^n 

Banco Ambrosiano S.pjL 

Banco di Roma 

Credlto Itallano 

Istlbito Bancario Itallano 

Istitnto Bancario San Paolo di Torino 


REGION 5 - LUXEMBOURG 


Banque Generate du Luxembourg S.A. 
Banqne International i Luxembourg &A, 
Bayensche Landesbank International S JL. 
Dewaay Luxembourg S_A. 

Kredietbank SA, Lusembourgeolse 
Swiss -Bask Corporation (Luxembourg) 


REGION 6 - NETHERLANDS 


*L Albert de Bary & Co. N.V. 
Algemene Bank Nederland N.Y. 
Amsterdam-Rotterdam Bank N.Y. 

Bank Mees & Hope 
Barclays Kol & Co. N.Y, - 
Central e Rabobank IJtreeht 
Bank Van der Hoop, Offers N.V. ■ - 
Bank Morgan Lab cm ch ere N.Y. 

F. van Luach ot 

Nederlandsebe MIddeastandsbank N.V. 
Nederfauidse Credletbank N.V. 


Ottervanger Effectenkantoor B.V. 
Pierson, Heldrlng & Pierson 
Slavenburg, Oyens & Van Eeghen N.V. 


REGION 7 - NORDIC 


Bank of Helsinki Ltd. (HelMngfors 
Aktiebank) 

Bergen Bank 

Christiana Bank og Kreditkasse 

Den norske Creditbank 

Den Danske Bank of 1871 Aktieselskab 

R. Henriqnes fr. Bank-Aktiesetekab 

KansalUs-OsakePankkl 

Kldbenbams Handelsbank 

Postipankki 

Privatbankeh Aktiesedskab 
Skandinaviska Rnairfid^ Banken 
Skopbank 
Sparekassen SD5 

Union Bank of Finland (Nordiska) 
Foreningsbanken (AR) 

Union Bank of Norway 


REGION 8 - SWITZERLAND 


Bond partners SA. 

Credit Rutsse /Swiss Credit Sank 
Swiss Bank Corporation 
Union Bank of Switzerland 


REGION 9 - UNITED KINGDOM 


Akroyd & Smithezs Ltd. 

Amro Int- Ltd- 

Bache Halsey Stuart Shields 

Bank of America International Ltd. ' 
Bankers Trust International Ltd. 

Blyth Eastman Paine Wd>ber Ltd. 

Ph»w Manhattan Ltd. 

Chemical Bank International Ltd. 

CXB-C. Ltd. 

Qticorp International Bank Ltd. 
Continental lUlmdft Ltd. 

Credit Cmnmerdal do France (Securities) 
Ltd- 

Credit Suisse First Boston Ltd. 

Cresvate International 
Daiwa Europe Ltd. 

Dean Witter Reynolds Overseas Ltd. 
Dettec Sectlrities (UK) Ltd. 

DiHon, Bead Overseas Corporation 
Dominion Sectlrities Ltd. 

Domldspn, Lufldn & Jenrette 
international 
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written in the snow 


AS I WRITE this, the tempera^ 

. tore is 20 helow zero ; , the wind 
is jammed in the northeast and 
there is too m^mh-ice on the 
inside of the; window for me 
to see whether -the snow has 
' finally split my .sceaoothns. 

The' local radio is reporting 
with regret, that no newspapers 
wifi reach villages . on . minor 
roads. .Whatever. I write, .then, 
will probably -, pdss. the gar- 
deners whom it is meant to con-' 

: sole. 

From Jour - ctose-carpeted" 
oflSces,, spare a.'thbu^it for the 
nurserymen with stock which, 
he cannot lift,, toe grower of 
orchids in houses whose heaters 
are naming out of fuel and all ' 
of us who hare sear the shrubs 
of r lifetime destroyed by a 
second round of sharpest frosts 
in memory. Nothing remains 
but to write a few obituaries; 

The damage seems to have 
extended very far, right ‘.down 
to that grey-leaved, mainstay,, 
toe excellent senecio, which so 
many gardens now use as a 
background. Time will tell, but 
I still have hope here . as 
I have known these ' shrubs - 
shoot again from their base as 
late as the August, after A severe 
winter. They look miserable 
; now, a reminder of how we have 
.taken our. mild winters .for 
’granted.' 

Above my senecio, I look out 
on a mature Lanrestmus, an 
evergreen . shrub- which -one 
never expects to' suffer. - - Yet 
before this snow returned, it 
had already, dropped all its 
other leaves and turned brown 
at the base. • Broken twigs 
showed no. sign of. green lif e 
inside, that quick test for life 


BY ROBIN LANE FOX 


or death on most shrubs except 
the curious potentilLa. 

If toe frost 1ms crit off tois old 
favourite, I fear' toe worst for 
weaker friends around it When 
a . plant goes, it takes with it 
so many memories and battles 
.on Its toehalt 

Certainly, last weekend saw 
the end of my- long relationship 
with an mmsmii climber called 
stauntonla. Seven years ago, 
I picked this rare plant for the 
south wall of my house- where 
it quickly covered toe porch in 
a thicket ofpala leathery leaves,' 
like those on . toe -evergreen 
clematis annandii. - 

For three summers it grew 
into a healthy tangle but never 
seemed to flower. Only one 
visitor recognised ' it, but 
cheered me up by remarking 
that it was an* exquisite plant 
in early summer at . Uonte 
Carlo. My family started to 
protest at its. boring habit, but 
one -evening in early summer 
we were - standing beside the 
door . in half light and were 
astonished by the .scent of true 
orange . blossom, like a grove 
of Mediterranean citrus-fruits. 

This scent traced back to toe 
tangled -stauntonla which had 
secretly covered itself in small 
-white-green flowers marked 
with chocolate brown. They 
were pleasant ' but incon- 
spicuous until they gave- this 
Incomparable scent. 

Its. companion for years was 
an evergreen escallonia called 
Iveyi which has plainly suc- 
cumbed to the ice over Christ- 
mas. I loved this too for its 
generous grace and after seven 
year, I had a bush over 7 feet 
tall, set with rounded dark' 


leaves' of a chinning glossy 
green. - The leaf is so much 
bolder than others in toe family, 
but it is won at the price of a 
certain tenderness. 

The plant has an odd histoiy. 
having turned up ah a natural 
cross in the great garden at 
Caerhays where it was noticed 
one afternoon by Mr Ivey, a 
junior gardener. It has kept 
him alive ever since, pleasing 
many gardeners by its masses 
of small white flowers and its 
slight seent during July. If 
pressed,. I would admit that I 
•did not find the flowers or scent 
first-class, but toe leaves are 
handsome and the plant grows 
so . rapidly against a sheltered 
wall that it is worth a try when 
this exceptional winter is over. 
- it annoys me to think of the 
nights I once spent wrapping 
my young plant of Iveyi in 
blankets when one rug would 
still cover its shape. The 
bigger the shrub, toe less you 
can. do for it. in milder days, 
this is a quick-growing ever- 
green which warm gardens 
ought to try again from scratch. 

So far as I can see, this cold 
spell has at least confirmed my 
beliefs about toe dstus family. 
The big form of dstus called 
cypres is totally, totally hardy 
in an open border, where most 
of the others will 'not put up 
with a sharp spell. 

- . Once again, . their lovely 
relation called Halimiocistus 
has- taken its leave of me. 
though warm gardens in the 
Home Counties might be 
luckier. I will give it up for 
good, but its low-growing masses 
of white saucer flowers, zoned 
with chocolate-brown are much 



9.38 : am For Schools, Colleges. - 

10.00 You. and Me. 10.15 For 
Schools, Colleges. 1ZL30 ■ pjn 
News After Noon. 1.00 Pebble 
MUL'at One. 1.45 Postman Pat. 
2.01 For. Schools, Colleges. ^.05 
Songs, of Praise from Kensal 
Rise. ' 5.40. Play It Safe! . 3.53 
Regional News for England (ex- 
cept London). 3£5 Play -School. 
420 Laurel and Hardy, cartoon. 
425 Jackanory. 4.40 Take Hart 

5.00 Newsround. 5.05 The -Story 
of the Treasure ^Seekers. 

5.40 News. .. • ' 

: 6.00 Nationwide (London and 
Souto East' only). 

625 Nationwide. . 

6.50 Rolf Harris’ Cartoon Tima . 
(London and , South East 
only); ~ 

720 The -Wednesday Film: 
“Knock on Wood,” star- 
ring Mai Zetterllng and 
Danny, Kaye. 

920 News. 

925 Sportsnlght: Darts, World 
Cup Skiing and Amateur 
Boxing (England ‘ v 
Ireland). ...• 

1020 Parkinson with his mid- 
week guests. ‘ 

flL30 Phil Silvers as Sergeant 
Bilko. • 

1125 News Headlines.. 


All IRA Regions as London 
except at the following times: 

ANGUA 

1.20 pm Anglia News. 5.15 Happy 
Days. 6 RO About Anglia. 1225 am 
Tha Big Question. 

BORDER 

1.20 pm Border News. 5.15 Out of 
Town. 6.00 Looks round Wednesday; 
12.25 am Border News Summary. 


TELEVISION 

Chris Dunkley: Tonight’s Choice 

... BBC 2 starts a four-part dramatisation of one of my favourite 
Iris Murdoch novels, The Bell, which,, almost unbelievably, was 
first published 24 years ago. It is set-in a lay religious community 
winch is installing a new bell, and dt has {^wonderfully enticing 
opexung: “ DoraGreerifield. left her husband because she was 
afraid of him. She decided six months later to return to him for 
the same. reason.” 

It is something of a. mystery -why Iris Murdoch’s hooks are 
.not adapted for television more often. The last that I can 
remember was “An Unofficial Rose,” which appeared (also on 
BBC 2) in 1975, and a remarkable success it was — somewhat 
surprisingly so, I thought at -the time. Now that surprise itself 
surprises me. Though they certainly deal with human relation- 
ships in a pretty intensely psychological way, the books are also 
chock-a-block with incident 

In quite a different vein but also very welcome is Lev’s 
drama offering: a new series of Minder which has established a 
very special niche for itself as technically high quality, popular 
entertainment -in which toe significance of the crime element is 
osu^Iy outweighed, by that of humour and character. 


1020 am Gharbar. ' 

11.00 Play : School. 

1220-120 pm Open University. 
325 Landscapes of England. 
420 Images of War. 

4.40 Tigris. - / 

520 They’re Playing My Tune. 
t5.40 Undersea Kingdom. 

6.00 Life on Earth. 

625 The Water Margin. 


7.40 News Summary. 

7.45 Beaux Arts 
. 820 Darts: Embassy World 
• Professional Champion- 
ship. . 

920 M*A*S*H. 

925 The BelL 
10.15 Grapevine. 

10.45 NewsnighL . 

1120 Darts. 


920 am Schools Programmes. 
124)0 The Munch Bunch. 12.10 
pm Rainbow. 12.30 Play It 
Again. 1.00 News, plus FT Index. 
120 Thames News with Robin 
Houston. 120 Take the High 
Road. 2.00 After Noon Plus, 
presented by Mary Parkinson 
and Kay Avila. 2.45 The Lada 
Snooker Classic. 4.15 Danger- 
mouse. 420 MadabouL 4.45 
Artbur of the Britons. 525 Mr 
Merlin. 

5.45 News. 

6.00 Thames News 

625 Help! 

625 Crossroads. 

7.00 This Is Your Life. 

720 Coronation Street 

8.00 London Night Out: Tom 
O'Connor introduces Dr 
Hook, Dana, Keith Harris, 
Chris La ogham and the 
Geoff Richer Dancers. 

9.00 Minder. 

10-00 News. 

1020 Midweek Sports Special: 
Highlights of the top fifth 
round game in the League 
Cup: special report from 
Spain about the World 
Cup draw; and from 
Oldham, international 
snooker action. 

1225 am Close: “Sit Up and 
listen,” with Ginette 
Spanier. 

+ Indicates programme 
in black and white 


Nsws. .1225- am EpHogua followed by . Incredible World- "6.10-520 Dick Tracy. 6.00 Coast ts Coast (continued). 12.25 
Naws and Weather In French. . B.00 Y Dydd.- 6.15-628 Report Wales, am Company. 


GRAMPIAN 

&2& Bin First Tiling. 1J0 pm North 
News. 5.15 Private Benjamin. 6.60 
North Tonight, 1 225 am North Head- 
lines. ' 


CENTRAL 

1.20 pm Central News. 5.15 
D iff' rent Strokes. 620 Crossroads. 
6.25 Central News. 

CHANNEL 

1_2Q pm Channel Lunchtime News. 
P sn Crossroads. 6X0 Channel Report. 
8X0 Ballsy's Bird. 10X8 Channel Lata 


(S) Stereophonic broadcast 
* MiKbum Wave onfir 

RADIO T 

SJOO m m As Radio 2. 7.00 Mike Read. 
9.00 Simon Bates. 1120. Dave Lse 
Travis. 2.00 pm Paul Burnett. 

Steve Wright 620- Pater Powell. 7.00 
Radio 1 Meilbag. 8.00 David Jensen. 
KhOQ-12.00 John Peel. 

VHP RADIOS 1 AND 2 — 5.00 sm With 
Radio 2. 820 pm Alan Dell with 

Dance Band Days. 8.36 .The Kmfl * 
Collection <S).. 920 The Foi* &tor- 
tainora (S). M0 Witii Rad'O 2. 10.00 
With Radio t. 12.00-5.00 am With 
Radio 2. 

RADIO 2 

5.00 am Newt. G.02 Crfefcet Desk. 
523 Steve Jones (S). 720 Terry 

Wogan (S). 10.00 Jlmngr Young <S). 

12.03 pm John Dunn (S). 220 Ed 

Stewart (S). *00 David Hamilton (SJ. 
5.45 News, Sport. 8.00 David Symonda 


GRANADA 

120 .-pm - Granada Reports. ZOO 
Uvs From Two. .6.15 'Private Benjamin. 
820" Granada Reports. 6-25 This Is 
Ypnr Right;- 


120 pm HIV News. 425 Sport 
Billy. 5.10 Ask Oscarl 520 Creme- 
roads. B.0O. H TV New*. 620 Super- 
star Profile. ' 10.28 «TV News. 

HTV CYMRU/WALES— As HTV WEST 
except; 12.00-12.10 pm Halabalam. 

4.15-4.45 Yrboilflordd Gudd. 4.45 Our 


SCOTTISH 

120 pm News end Roed end 
Weather. 1.30 A Full Life— Lord 
CudJippw 5.15 Pet Subject. 520 Cross- 
roads-. 6.00 Scotland Today. 620 
Action Line. 620 Report.. 1225 am 
Lata Can. 


TSW 

120 pm' TSW News Headlines. 5.15 
Gus Hoheybon's Magic Birthdays. 520 
Crossroads. 620 Today South West. 
620 Scene Sooth West/Comwall — 
County or Country. 1022 7SW Late 
News. 1225 e« Posxaoript. 


120 pm .TVS News. 5.15 Watch 
This .Space . . . 520 Coast to Coast. 


RADIO 


with'' Much More 'Music (S). tin eluding 
6.45' Sports Desk. 820 Soccer Special. 
920 Sounds of the Stm (S). 9.55 

Sparta Desk. 10.00 Tom Merinerd tolls 
Local Tales.' 10-15 The Baby Grand 
Song Factory. 1020 Be My Guest 
says Arthur Lowe. 1122 Sports Desk. 
11.03 Brian Matthew with Round Mid- 
night. 120 am Truckers* Hour (S). 

■ 2.00-5.00 You and Vie Night and the 
Music (SJ. ’ 

RADIO 3 

625 am Weather. 720 News. 726 
Your Midweek Choice (S). .820 News. 
8.05 Your Midwest .Choice: (continued} 
CS>. . 9.00 News. 925 This Week's 
Composer Scriabin (S). 1020 Enssco 
concert (S). .1020 Then ts Sweat 

Music (S). 11.16 City of Birmingham 
Symphony Orchestra (S).\ 120 pm 


News. T2S Concert Hall (S). 2.80 

Music Weakly (S). 220 Coull String 

Quartet (S). . 4.00 Choral Evensong 
(S).' 4JB ‘ News. 520 Mainly for 
Pleasure (S). 7.00 Scientifically Speak- 
ing. 720 "David" I David is Png ns 
at Victoria) oratorio by Alessandro 
Scarlatti (sung In Latin) (S). includ- 
ing. 8.15-820 Interval Reading. 8.55 
Hindemith's Karamermtrsik. concert, 
part 1 (S). 9.40 Six Continents. 1020 
Concert, part -.2 (S). 10.45 The Place 

of e Skull (short story), 11.00 News. 
11.05-11.16 Weber (S). 

MEDIUM WAVE es YHF except: 
725-11.15 am Crickan Fifth Test. 
India v England at Madras. 

RADIO 4 

620 am News Briefing. 6.10 Farming 
Today. 525 Shipping Forecast. 820 


TYNE TEES 

9.20 am The Good Word. 9.25 North 
East Newa. 1-20 pm North East Nows. 
125 Where the Jobs Are. 2.45 The 
Love Boat. 3.45 Our Incredible World. 
5.15 Mart and M indy. 8.00 N onh 
East News. 6.02 Crossroads. 6.2S 
Northern Lila with Tom Coyne. 10.30 
North East News. 12.25 am The Say- 
ings of Jesus. 

ULSTER 

120 pm Lunchtime. 4-13 Ulster 
News. 5.15 Hear Here. 5.30 Good 
Evening Ulster. 8.00 Good Evening 
Ulster. 1029 Ulster Weather. 1225 am 
Bedtime. 

YORKSHIRE 

120 pm Calender News. 5.1B Private 
Benjamin. 6.00 Calendar (Emley Mgor 
jnd Belmont editions). 


Today: 8.4S The Widower by Georges 
Simenon. 920 News. 9.0S Midweek: 
Henry Kelly. 10.00 News. 10.02 
Gardeners’ Question Time. 1020 Daily 
Service. 10.45 Morning Story. 11.00 
News.. 11.05 Baker’s Dozen. 1220 
News. 12.02 pm You and Yoilrs. 
1227 Around the World in 25 Years 
(S>. 12-55 Weedier, programme news. 

1.00 The World at One. 1.40 The 

Archers. 1.55 Shipping Forecast. 220 
News. 222 Woman's Hour. 3.00 
News. 3.02 Afternoon Theatre. 320 
Zoo Talks. -420 Elisabeth Soderstrom 
(S). 4.45 Story Time. 5.00 PM: 

News Magazine. 5.50 Shipginq Fore- 
cast. 5-55 Weather, programme news. 

8.00 News including Financial Report. 
620 My Word (S) . 7.00 News. 7.05 
The Archers. 729 All in the Family. 
7.45 Back to the Beachhead. 820 
Talking Medicine. 6.46 File on 4. 
9.30 Kaleidoscope. 9.59 Weather. 

10.00 The World Tonight. 1020- 

Quote . . . Unquote (S). 11.00 A- 

Boofc at Bedtime. 11.15 The Financial 
World Tonight. 11.30 Music. 1220- 
News. 


Osaka 

Adjustment of the Conversion Price of the 
* 6£% DM 50 000 000 
Convertible Debentures 1976/1987 


By the resolution of the Board s 
of Directors of December 17. 
19Bl,Sekisui Prefab Homes. Ltd. 
makes a free distribution of 
shares of Common Stock to its 
shareholders of record on _ 
January 31." 1982. in th* ratio of 
one new share for each ten 
shares held. Therefore and 
because of the adjustment of 
the conversion price of less than 
one Yen carried forward as a 
result of the issuance of new 
shares h ferny of European 
Depositary Receipts in August 


1981 the conversion price of the 
6J% Convertible Debentures 
1976/1987 will.be adjusted 
pursuant to Section 4 of the 
Loan Terms effective February 
1. 1982, from Ten 691 JB to. 

Yen 628.10 for each share of 
Common Stock. 

Frankfurt am Mom, 

In January 1982 

On behalf of , . 

Seklsui Prefab Homes. Ltd. 

Dresdner Bank 

Aktiengesellschaft 


EUROBONDS 

The Association of International Bond Dealers Quotations and 
Yields appears monthly in toe Financial Times. 

It will be published on tha following dates: 


. Monday 15th February Wednesday 18th August 
Thursday 18th March Tuesday 14th September 
Thursday 15th April Wednesday 13th October 
Wednesday 12th May Thursday 11th November 
Wednesday 16th June Tuesday 14th December 
TuesdayT3th July 

There is a limited amount of advertising space available each 
month. If your company is interested in taking advantage of 
tTiic nffpr please contact: 

The Financial Advertisement Department 
on 01-348 8000 Ext. 3266 or 3389 


FT COMMERCIAL LAW REPORTS 


1 

Construction Of meaningless charterparty clause 

TROPWOOD AG OF ZUG v JADE ENTERPRISES LTD ‘ 

Court of Appeal (Lord D enning; Master of the Bo lls, Lord Justice Dunn and Lord Justice Fox); December 18 1981 


too charming to be so un- 
familiar to gardeners on a warm 
soil. It is a fine plant for a 
holiday bolt-hole so my obituary 
only applies to a plant in 
exceptional weather. 

Further down .the scale, 1 
fear we are all in for some nasty 
shocks. In the past 20 years, 
we had begun to call climbers 
like toe violet-blue flowered 
solanum, or Potato Flower, 
hardy wall-plants. Mine seem to 
have died totally at the root. 
Ceanothus hate heavy snow, but 
two nights of serious cold seem 
to have finished off my favourite 
hybrid, the deep blue Cascade. 
These lovely shrubs are replace- 
able, but bushes of any size 
need five years' patience. 

Plants which survive only in 
mild seasons are the most pain- 
ful of all. Just when they have 
begun to make a mature garden, 
they are gone after five good 
years. 

The obituaries, perhaps, make 
you thankful for your forsythias 
and for ignoring bold sugges- 
tions from gardeners who like 
adventure. If you have an ever- 
green which looks dead, do 
nothing to it until the late sum- 
mer when you can see if it has 
sprouted lower down. Un- 
scathed roots are very resilient 
and hasty pruning or removal 
does them no good. As among 
the shrubs, so among gar- 
deners there ■ will always be 
willing suckers. 

After toe mild 1970s, the past 
six weks have ruined many old 
favourites, but even a few words 
of tribute to them makes me 
realise that one warm season 
will bring me back again, some- 
how to try them once more. 



WHEN CONSTRUING a 
danse In a charterparty, a 
court should give words the 
meaning attached to them in 
the context of toe shipping 
trade, and if a sentence is so 
deficient as to appear mean- 
ingless toe court should not 
reject it unless it is 
impossible to make sense of 
it, but should strive to find 
its true intention by having 
regard to similar clauses in 
the trade and by amending 
punctuation and implying 
words. 

The Court of Appeal* so held 
when allowing an appeal by 
Jade Enterprises Limited, 
charterers, against a decision of 
Ur Justice Goff in the Com- 
mercial Court, and restoring an 
award of arbitrators that Trop- 
wood AG of - Zug. shipowners, 
were not entitled under the 
terms of a charterparty, to with- 
draw their vessel from the 
charterers’ service. • 

Clause. 56 of the charterparty 
provided: “ Should the vessel be 
on her voyage to the port of de- 
livery at the time when payment 
hire is due, said, payment shall 
be made for such length of 
time as owners . • . . and 
charterers . . . may agree upon 
as the established time necessary 
to complete the voyage. 
Bunkers to be taken over by the 
vessel and estimated disburse- 
ments for owners’ account 
before redelivery shall be re- 
funded by owners or paid by 
charterers as the case may be.” 
* + * 

LORD DENNING said that the 
Tropwind was . employed ob a 
time-charter for 12 months. She 
was due for redelivery to the 
owners at Pobang in South 
Korea on January S 1974. On 
November 22 1973 she left 
Tobata in Japan on her legiti- 
mate last voyage. Her eventual 
destination, at Pohang, was only 
about 200 miles away, but she 
was directed to go many 
thousands of miles out of her 
way to Belikeri in India for a 
cargo of ore. It was reasonable, 
however, to -expect that 'she 
would reach Pohang on or 
before January 8. 

The last instalment of hire was 
due on December 8, an which 
dale toe vessel reached Belikeri. 
The charterers believed that 
she would be redelivered no 
later than January 4. and calcu- 
lated the hire .accordingly. They 
deducted estimated owners’ dis- 
bursements and tbe cost of 
bunkers on redelivery, and made 


payment before the ship set sail 
from Belikeri. 

The shipowners accepted pay- 
ment but said that it was in- 
adequate. They; estimated toe 
redelivery date as January S. 
They also asserted that toe 
charterers were not entitled to. 
deduct any sum for owners* dis- 
bursements or for bunkers on 
redelivery. On December 14 
they gave notice that they were 
withdrawing the .vessel from toe 

charterers. 

The ship was redelivered on 
January 15 and tbe charterers 
.paid toe hire up to that datev 
but the shipowners claimed that 
that was not enough- They said 
that they were entitled to the 
market rate for hire as from 
December 14 when the with- 
drawal notice was given. 

During the charter period the 
market rate had risen from $3.70 
per ton to $8.50' per ton. That 
tremendous rise was very tempt- 
ing to the owners. The story 
was familiar. When market 
rates rose, shipowners would 
keep close watch on hire pay- 
ments. and if charterers made a 
slip of any kind, the shipowners 
would jump on them like a ton 
of bricks. They would give 
notice of withdrawal and demand 
thenceforward full payment of 
hire at the top market rate. Very 
rarely was a vessel actually 
withdrawn, and she would con- 
tinue in toe service of toe 
charterer just as if nothing had 
happened. The withdrawal 
clause was nothing more nor less 
than a penalty clause or forfei- 
ture clause. 

In the present case the owners 
purported to withdraw the 
vessel on the ground that the 
charterers had deducted tKe 
estimated cost of bunkers, 
amounting to $12,690, from the 
last hire payment They said 
that under clause 56 of tbe 
charterparty. the charterers 
should have waited till re- 
delivery of the vessel to the 
owners, and deducted it then. 

Assuming the owners' allega- 
tion was correct, they had lost 
the interest only on $12,680 for 
four weeks. That was a loss of 
about 51,000. Yet they claimed, 
by reason - of the withdrawal 
notice, to be entitled to the 
market rate for hire of $8.50 in 
lieu of $3.70 for the four weeks. 
That was an extra $250,000. 
'What' a penalty for so slight a 
fault! 

Tbe owners failed in arbitra- 
tion. The arbitrators held that 
the charterers were entitled to 
make toe deduction for bunkers 


under clause 56, and that toe 
owners had wrongfully with- 
drawn toe vessel The Com- 
mercial Judge reversed that 
decision. He rejected the second 
sentence of clause 56 altogether, 
saying that it was "most defec- 
tive, deficient even of a mein 
verb ... the court should reject 
it as meaningless.” ' 

The court had on a few. 
occasions rejected a sentence as 
meaningless, but only wbeR it' 
was impossible to make sense of 
it. Rather than find .it meaning* 
less, the court should strive to 
find out what was ' really 
intended, by amending toe 
punctuation, or by supplying 
words and so forth. 

Much help was to be found by 
looking at similar clauses in use 
in tbe shipping trade. In order 
to bring the clause into line with 
them, all that was necessary was 
to omit the full-stop before the 
last sentence in clause 56, and 
insert at that point "less esti- 
mated.” That ‘was how the 
arbitrators read it and they were 
right to do so. 

The explanation was obvious. 
Someone in the trade wrote the 
clause in handwriting, or 
dictated it The typist got it 
down wrong. Her draft was 
never revised properly and it 
was inserted in a defective form. 
■It must obviously be put right. 
The Commercial Judge 'seemed 
to think that could not be done 
without rectification.. That would 
indeed be making a mountain 
out of- a molehill. The court ' 
should trample down the mole- 
hill. 

• With regard to whether the 
matter came within clause 56 at 
all in that the vessel was “on 
her voyage to the port of re- 
delivery ” when payment was 
due, the Commercial Judge held 
that those words meant the 
vessel must have left the last 
port and be actually proceeding 
to her redeliv$ry port The 
arbitrators held otherwise. They 
said that as a matter of common 
usage in tbe shipping trade the 
vessel was on her voyage to toe 
port of redelivery when she set 
sail on her legitimate last voyage, 
even though she was diverted 
many thousands of miles ' out of 
her way. 

Hie correct meaning of words 
depended entirely on their con- 
text and was to be found, not by 
their derivation or literal 
analysis, but by the meaning 
commonly attached to them by 
their usere. So, “ on her voyage *’ 
in a shipping context was to be 
understood by reference to the 


meaning attached to ft 
persons in the shipping trade* 
The arbitrators' finding in those 
circumstances was a finding of 
fact, not of law, with which the 
court should not interfere. 

Clauses such as “for snetf 
length of time as owners and 
charterers might agree upon as 
toe established time necessary to 
complete the voyage.” were often 

found in charter? arties. Accord- 
ing to the usuai practice toe 
charterers estimated the time 
and. made payment accordingly, 
deducting the estimate for 
bunkers and disbursements. The 
owners could not - frustrate all 
the estimates by saying " We do 
not agree,” nor by making an 
arbitrary or capricious refusal. 

. It was to be implied that the 
owners could not refuse a bona 
fide and reasonable estimate of 
toe time necessary to complete 
the voyage, unless they pm for- 
ward a bona fide and reasonable 
counter-proposal which the char- 
terers could not reasonably 
refuse. In the present case it 
was clear that the charterers 
made a bona fide and reasonable 
estimate and paid accordingly. 

The appeal should be allowed 
and tbe arbitrators’ award 
restored. 

LORD JUSTICE DUNN agreeing,, 
said that to hold that the second 
sentence of clause 56 should be 
disregarded sis meaningless was a 
counsel of despair. It was easy 
to imply the addition of -“less 
estimated ” before “ bunkers,'* so 
as to make commercial sense of 
the clause. 

However, unless the vessel was 
“on her voyage to the port of 
redelivery ” at the time when 
payment of the hire was due, 
clause 56 did not bite at all. Tbe 
vessel did not leave Belikeri 
until after the material date. The 
arbitrators were entitled on the 
evidence to take the view that on 
the facts of the particular case, 
that anyone conversant with the 
shipping trade would say that the 
vessel was on her voyage to the 
port of redelivery when she left 
Tobata, and was therefore on 
■that voyage at the material date# 
LORD JUSTICE FOX agreeing, 
said that clause 56 was a crude 
and unsatisfactory* piece of 
draftsmanship. The introduction 
of “less estimated" produced a 
sensible result. 

For the charterers: Daoid 

Johnson QC and Patricia Phelan 
.(Richards. Butler & Co.). 

For the owners: Alan Pollock 
QC (Holman, Fenwick & WUUul). 

By Rachel Davies, Barrister 


S Garuda 

Indonesian Airways 
the biggest airline 
below the equator^ 
one of the best above. 
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Spare parts surgery injects new life 

Nfck Garnett esplato ** ataaMo. has tae for] Ferodo, the UK coo^menfc meter 


BOARDROOM BALLADS 

MANAGEMENT MODES 


THE OWNER of a 1908 Bogatti 
approached Ferodo, five years 
ago, to see whether the com' 
pany could supply brake linings 
for his car. 

The result of that inquiry was 
a symptom, of the difficulties 
Ferodo had allowed itself to fall 
into. For one thing, the- com- 
pany had the required linings 
in stock. For another, much of 
the company’s management was 
proud that it had. 

Ferodo, which manufactures 
in four UK centres, brake 
linings,, disc brake pads and 
dutch facings, among other 
automotive components, had 
slowly become a victim of its 
own success. 

It had found itself trapped by 
■its own renowned technical ex- 
pertise and pride in its ability to 
serve without discrimination the 
requirements of virtually every 
vehicle that moved on the road. 
In a marketing-orientated com- 
pany with a turnover in 1980 
of £55 m, the dominating 
presence of the marketing and 
sales departments had over- 



Brim Whalley: stock has been put into “greyhound," “elephant** and “tortoise" categories 


creased frequency of technical Ferodo. The sales department 
changes during a. model’s life, wanted rapid reaction to 


• Priority supply: A new 

system was instituted to replace 


t jjnpK manufactured before for 
those products where the differ- 
ence in size, tolerance and 
design are almost negligible. 
There has also been some zeduo- j 
tion in the range of vehicles 
Ferodo will normally supply for. 
• Forecasting: A well organised 
system was brought in. This is 
used to predict vehicle popula- 
tions in various geographical 
mar kets and the share Ferodo 
hopes to get of those markets as 
well as the future parts replace- 
ment requirements of sew 
models such as the Triumph 
Acclaim. 

It i& also used to update pro- 
duct life cycles for individual 
vehicles. Most cars have a semi 
to ten yes: cycle m the replace- 
ment market. In the first three 
months so one wants brake 
replacements (tortoise), then 
after nine to 12 months they 
start moving into the area of 


STdVr ^d customer demand, a wide range the old method whereby, in “ « 

of nroducts to enable it to take terms of delivery speed, no dis- jggg 


Businesses, it seems to me. 

Defy most scientific laws, 

Induding that of gravity; 

But Xenon got it wrong because 
Eelanertiablg failed to see. 

With apples faUing round ids crown. 
That products of the Corporate Tree, 
FaBoTdy up and never dom! 


By -processes which never stop, 
Inexorable as the wooes. 

It pushes -people toward the top 
Till chiefs out-multiplg the braves. 
And this unprecedented fracture, 
Specific to the business sectors. 
Explains the Ecrriscmtal Structure 
Where even teabags are directors/ 


The time will quickly came, of course* 
In line with, hierarchic sense, 

To barricade the bo a r dr oom doors 
And thin them out, without offence. 

For which the current favoured tofceew* 
To supplement “ Assistant to...” 

Are structures known as Matrices 
Obscuring who reports to voho. 


general complexity of modem of products to enable it to take 

marketing and years the owd? oSS^^ri^wiii?? .produ^on^ Austins and Iw I 

sal« departments had mer- ^ has instituted a funda- only high stocks could provide volume Aston Martins., ™“^™odei is no longer in I 

rrdden the -company s manufac- mental Reorganisation covering The manufacturing arm, though. Products were split into tour P MBlIHTffH 

tunng arm. management structure, manufac- wanted stability of production, a categories. The fastest-selhng • Fromg: The Compaq be^n ■-l>KUJ|My 

-£ s - a ibe company was an ri stock control under minimum Tange of products and 20 per cent of items— such as rea l istic pri ce quo ting for what 

still involved in batch pip due- umbrella of “operational long lead times in which to res- brake linings for Ford Escorts— had no w boo mae designation Wqtpi* rafp 

tion of fittings for obscure 30- p| ann i n g •* pond to market changes. were classified “G" (for grey- O product s. Ferodo will give yt d-tCl I alt 

nvmxlJ MW -m .1 A cnnnlv tlo IBauiuilft. . _ . .... t ft7uu tv H1,UN51 ^ J, m.. +Tia motmno- u^nt tin nnntr V>Trt _ _ _ 


ti notion was made between high 


eventually slipping bade into the 
tortoise category when the , 


year-old cars, could supply the W K"J2S; 


yea cars- “2 In plain financial terns, this 

^ has liberated over that period a ManHOWfir 
stock, and was only too Qnce ^ for ^ ^ ^ £6m, iVlddI|JUVr Cl 

* nyone mainly by reducing work in pro- The company has set up a 
gress and stocks. In turn, more marketing executive at sub- 
than £lm per year is being saved boaiti level. Representing the 
in interest charges on stock and operational planning heart of 
lower stock handling costs. the company, this now brings 


requirements of a Model T Ford 
from stock, and was only too 
delighted to cater for anyone 
with a Russian jeep. 


lower handling costs, the company, this now brings 

Stocte have shrunk to physical the diffeSiscipiines together 


than £lm per year is being saved board level. Representing the 
in interest charges on stock and operational p lanning heart of 


hound). The company began the customer what he wants bet 
A/Tnnnmi 70 v concentrating on longer produc- the price of these items now 

lVldlipU»f Cl tion runs for these items to re- reflects the shortness of their 

The company has set up a dcce tool and labour changes, production runs and complexity 
arketing executive at sub- At least a 98 per cent ex-stock of tooling. The company is also 
►aiti level. Representing the service is offered with these. more flexible on priemg—buyers 
lerational planning heart of The next category, represent- get these items cheaper if 


component manufacturers serv- STdlete MeSnm tor 

itoi ««» Ais, the changes 

ESbSSrt ^ XfeHlen fol ha Y e permitted a 25 per cent jp progress to stock levels 

namreulacement during uarace reductl0n m clerical staff in ^ controls the redeployment 
Mddn^-vourself servicmL 135 order - P roc ® ss “i| of equipment and manpower to 

■wrarasr to — 


ing 10 to 20 per cent of turn- Ferodo’S production pl an ts need 
over, was marked “E" (for work. 

elephant) and these items are % Computers: Althou gh the first 
now manufactured less fre- step in the reorganisation was 


quentiy and with 
ex-stock service. 


reduced 


the rationalisation of the pro- 
duct range, a key feature run- 


serve everyone in the market company and given 

ffifLSES 3 5S Ferodo a sharp market-forecast- 


order processing and related 0 £ equipment and manpower to The third category was desig- mng through all the dianges has 
activities, simplified the messy mee j changin g customer nated “ T " (for tortoise). These been the different way in which 
and complex flow of information demand. items are only made every six Ferodo now uses its computers. 


(for tortoise). These been the different way in which 


the value of stocks and work in 
progress was almost half of 


Ing ability. 

Some of these revisions, main- 


total turnover. Another was that tains ^ company, have put it 


the company operated on the 
80/20 principle — 20 per cent of 
its items made up 80 per cent 
of its business. The lack of 


in a stronger position than many 
of its competitors. 


It is sow this body that 
implements the objectives set 
by the board, by making the 
month to month decisions. 

Brian WaEey, the operational 
planning director, says that in 
place of an ad hoc system which 


items are only made every six Ferodo now uses its computers. 


months and are held in semi- 
finished form where they can 


. Steve Mosely, a manager who 
is involved in the reorganisation 


be turned into different pro- at company’s main site at 


The question to u*k* Ferodo said t{iat stoC j- requirements Ferraris 


ducts to meet specific demand. 

The final category was “0” 
(for outside normal range). 
These parts — such as items for 


Chapel-en-le-Frith, Derbyshire, 
says that the company’s financial 
services now have to share the 
computers with those areas of 


Lagondas— are Ferodo’s operations where 


w uuauieis. me ui _ j j_-__ ~ rerretu uxru uosumisr-uc rerOUQ S nwran mis 

priority in the way it served came first \ a 2 d capacity d ifficuL - ma iMfachired to special order chang e is taking place, 

i was how to match sales demand second, the executive treats * .... ^ 6 


customers meant that it was 
unable to cope with the high 


manufacturing capacity 


ties second, the executive treats ^ no stories are held, 
the overall operation as a an^e A V™ v, 


The company accepts that it 


to sort out this conflict was 


priority At the same time, production 


(_\7 j uni, VvUMiVL ft O O __ _ _ — _ , . ^ — — - - — * c — — - 

growing an two fronts. First it c^stoniers. The changes fell into controllers were introduced to 


was becoming tougher for every- S1X main areas - 
one to survive in the automotive •Management reorganisation: and the sales force and each 
industry and, second, the The natural conflict in all indus- has responsibility for customer 
natural propensity oE Ferodo to trial companies between mar- service, stocks, ordering and 
have a huge range of stocks was keting and manufacturing was planning for one particular pro- 
being exacerbated by the in- particularly pronounced at duct group. 


act as links between the works 
and the sales force and each 


the intention of lowering it 
eventually to 1(1,000. This is 


tial changes are built upon, 
Ferodo will be able to react to 


planning for one particular pro- 
duct group. 


being achieved by rationalising market even more by virtue 
brand numbers— at one time 0 f better forecasting, lower 
there could be three brands for raw material stocks, and 
one pant — and using one item shrewder “application of 
where two or three were some, logic n to its products. 


From what I have read in 
your columns, baric-dated rate 
demandir are not legal. In 
the case of my company we 
had a letter from the Water 
Authority in April demanding 
£4994 in respect of arrears 
over four years, which was 
the first we had heard of the 
matter. The letter stated that 
the rateable value of out 
premises was £3,076 but due 
to a clerical error, accounts 
had to be rendered based on 
a rateable value of £388. 
Could yon please clarify this 
matter for me? 

Your position is rather differ- 
ent from that of a person who 
is subject to an ordinary 
demand for arrears of rates. 
Such a demand would be valid 
if the valuation itself were un- 
changed throughout the period 
of demand: and so would yours 
be if there had not been the 
error disclosed in the recent 
letter. • 

We think that you can rely on 
the equitable doctrine of 
estoppel to resist any claim to 
the balance of £1,994 now 
sought by the Water Authority. 
You should inform tile 
Authority. that you are advised 
that they are estopped from 
claiming that balance, and 


MOTOR CARS 



HOOPER & CO. 

(COACHBUILDERS) LTD 
ESTABLISHED 1326 

ASSOCIATED WITH ROLLS-ROYCE SINCE 1909 

-DUE TO THE RECENT CLOSURE OF ROUS-ROYCE AND 
BENTLEY SERVICE FACILITIES IN THE RICHMOND, 
KING5TON-UPON-THAME5 AND OUTBt AREAS, HOOPER 
& COMPANY (COACHBUfLDERS) LTD. HAVE NOW 
EXTENDED THEIR RILL SHI VICE FACILITY TO COVER 
THESE LOCALITIES. 

FREE COLLECTION AND DELIVERY 
-OTg. Same Day 6JOOD and 

(0) s*"** [m> 

mS PIMM telephone our Reception jmC 

Lra Manager Mr Lee Hinkins to 

• arrange an appointment saa 

^^agja^ LONDON NW 6 7 SH 

01-624 8833 



HOOPER & CO. 

(COACHBU1LDERS) LTD 

Established 1826. Associated with RoUs-Royca since 1909 

OUR FINE SELECTION OF PRE-OWNED CARS 

1981 (MAR) ROLLS-ROYCE SILVER SPUR painted Black, trimmed 

in Scarlet Hide. 6.000 mil®* - P.O.A. 

1980 (NOVI ROLLS-ROYCE SILVER SPIRIT oaintad Exat w Slue, trimmed 
in Dark Blue Hide throughout including headlining, crash roll, dash 

and knee roll. 6.800 miles - £39,950 

1980 (OCT) BSTTLEY T2 SALOON painted Caribbean Blue trimmed 

in Dart Blue Hide, 19.000 miles E2JL0Q0 

1978 ROLLS-ROYCE SILVOt SHADOW II SALOON painted Exete r B lue. 

trimmed in Magnolia Hide, 22,000 miles . E22.95Q 

1976 ROLLS-ROYCE SILVER SHADOW SALOON painted Scute Pina, 
trimmed Beige Hide interior ni9W 

SOMETHING NEW 

Our new fire-resistant heavy- 
duty fitted car covers, .made 
to measure, are now available. 

B Nylon and Lambswool rage MSS 

tailor made for all makes ol fSr 

cars. Wide range of colours 110 

available or dyad to match. ip) 

TRADE ENQUIRIES WELCOME gS 

For further Information: 

gg sRfcfey TELEPHONE 01-624 8833 

KIMBERLEY ROAD ' 

VS& 7 LONDON NWS 7SH ^ 



COLUMBIA LEASING 


TELEPHONE 0787 6f 676 f 4 linos) 

HILTON HOUSE, SISLE HEDING HAM. HALSTEAD. ESSEX 


LEGAL NOTICES 



WOKING MOTORS 



Show your cars 







every Wednesday in the FT 

The F^nrial Times now publishes Motor Car 
advertisements every Wsdnasriay in ack&tton 
tD the Saturday Motoring Page. Onfcr £20110 
per single column centhneire (Minimum 

sis3cni^(s > £6XX)pwIine(l^'ni(Bn3ffi^ 

Fur Furth er deiaih contact Simon Boyd 
Cbss&ed Advertisement Department 
Ffrianciai Times 

10 Cannon Srest London EC4P4BY 
Telephone: 01-248 8000 


PRESTIGE MOTORS 
(PONTYPRIDD) LTD. 

JANUARY MADNESS 

For January only we art currently offering any make of new car 
with interest rates from 

6i% PER ANNUM 

On lease/lease purchase. AH' vehicles supplied this month at 
sensible discount on list. P/X negotiated. 12 to 54 months 
lease/fease purchase. This offer is available to business users and 
seif-empfoyed persons only. Written enquiries welcome. No 
Obligation. Phone tor free quotes at Abercynon (0443) 741381/ 
741215 or after hours 407065. 

19 YNYSMEUKG ROAD, ABERCYNON. MID- GLAMORGAN 
Mon.-SaL 10 a-m. - 7 p,m. 


PUBLIC NOTICES 


CADILLAC 

and other fine American 
cars from 

America By Car (UK) Ltd. 
53 Upper Brook Street 
London W1 
Telephone: 01-408 0776 
Telex: 299824 

Home & Export Safes 


ROLLS-ROYCE 

ESTATE 

1M1 SILVER SHADOW II 
Custom converted into 5 -door 
state with power operated sun- 
shine roof. British racing green. 
1(800 mfles* one owner. A 
superb opportunity to acquire 
& unique car. Private sale. 

Tel: 0420 63019 
01-834 Z722 01-727 1288 


A 

metropolitan council 




TRAVEL 


METROPOLITAN BOROUGH 
OFTAMBIDE 
Variable Rate Redeemable 
Stock, 1983 

Thp .CbunoH of the Metropolitan 
Borough of Tanraaide announces 
that the half-yearly payment of 
. interest due on 12th July, 1982 on 
tht abavi stock will ba at the rata 
of EB.2a31S (less income tax) per 
£100 of stock. 


borough or luton 

_ HP'WL Mils Issued an 13.1.BZ to 
nurnra 14X82 at a rata or 

sss aE’SiifSss sfsrj&sss ™ 


LIVE LIKE A PRINCE 
IN GREECE 

This year have die holiday of 
a lifetime In one of our luxury 
villas on die Greek Islands of 
Corfu. Paxes or Crete. Direct 
flights from Heathrow, Gatwick, 
Manchester or Newcastle. Trans- 
fer. maid, cook, car all arranged- 

From £Z20*£4C0 pjp. 1 weeks 
CORFU VILLAS LTD (FT) 

43 CHEVAL PLACE 
LONDON SW7 
Tel: 01-581 0851, 01-584 8803 
(01-589 0132 24 hours) 
ABTA: ATOL 337B 


CLUBS 


The Sun Shines all tin time 
in the West Indies 
Wa bare a rejection of 100 loMaaiRy 
ermd boats tbat we have personally 
inapectad based in Antigua and St 
Vincent. We tun* coloured photographs 
of tha boats, and gy» and will be 
happv to give advice and . arrange 
travel, prices ftotn £20 par head pac 
day. Ring or o nto to Patrick Boyd. 
CAMPER e NICHOLSON YACHT , 
AGENCY. 16 Regency Strom. London 
SW1P 4 OH. TeL 01-821 1641 er 
Talare 31B07B huXonl 


TOKYO, Osaka, Seoul, Taipei and F*- East. 
Wide d&olce Of DScount, Frtshts. 
brochure, Japan Sarrica Traval. QM37 


The Matrix is a means whereby, 

The status-seekers field of sight* 
Instead of focussed vp on high, 

. Is chtmnelledTMre to left md right 
And current thinking, I’ve observed. 
Is jobs— however trivial — 

So long as status is preserved. 

Seem more or less conoiouL 


There are, the% numerous correctives^ 
Product Centres. Project Teams, - 
Humble* Management Objectives-- ■ 
To neutralise ambitious dream ; 

The remedies, in greatprofusiou, 

Thick upon the ground , os flies. 

Indicate the same concluslonr— 

When indoubt, reorganise! 


The opportiortties are full* 

Most behaviourists agree. 

To counteract the massive puU 
Up the corporation tree. • 
all this putting out of shoots, 

Around the middle and the top. 

Makes me wonder if the roots 
Are strong enough to feed the crop . 

■ Bertie RsmSbothnn 




Next week: Multinationals 


should consult a solicitor if the 
Authority will not concede the 
point. However, it may be that 
any excess in the current year 
will have to be paid. 


Retirement 


In Jane 1979 I sold my 
batcher's business and was 
led to believe that as I was 
over 60 I would be allowed 
£5,000 for each year over 60 
years, and as my wife was an 
equal partner she would also 
be allowed this concession as 
she is also over 60 years of 
age. The agreement for the 
sale was made in February 
1979 and- was on these terms: 
£10,000 for goodwill of busi- 
ness, which was paid on Jude 
4 1979, £22.000 for the price 
of the premises, providing 
the purchaser took up the 
purchase within two years* 
namely Jane 198L The par- 
chasm: took up this agree- 
ment and has finalised the 
purchase. The tax people 
now say that I am not 
eligible for any tax conces- 
sions as I should have been 
paid when the business was 
sold. Is this right? . 

On the bare facts, we are 
sorry to say, it looks as though 
tile Inspector is right in say- 
ing that you are not eligible for 
retirement relief on the sale 


of the property (under the 1979 
option); we take it that you 
did get the benefit, of ..retire 
ment relief on the sale of the 
goodwill: Since you presum- 

ably consulted a solicitor (and 
perhaps also an accountant ) in 
February 1979. 'or earlier, it is 
puzzling' that you ' were not 
warned of the tar consequences 
of' the. proposed transaction. 
Whoever led you to believe, 
that CGT retirement relief was 
so generous and simple has a 
prima facie case of negligence 
to answer. 

m _ 

No lego! responsibility ■■"'con-'- to 
accepted by the J^ncftlf Times 
for the answers giyen in these 
columns. All inquiries . wlU be 
answered by past as .soon - as. 
possible. . - • 


MM/ 

computers 


Black Arrow House, 
Cliandos Road. London NY/IOSNr 
Td: 21-365 9731 

See us a! the 
Which Computer? Show. 


EXPORT TIMES 



mad the worn 
is in recession 

A two-day seminar 
22-23 February 1982 London 

Details from 

RMDP Ltd, 5/6 Eaststreet, Brighton, SiBsexBRtt 1HP 
Tfeiephone: 0273722687 IfeieX: 877159 ref RMDP - 
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Doirt mate an expensive 
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THE ARTS 


'6ts 


Television 


V* 

- r ..s^ * ■ *. 

£-vS£ 


Aldwych 


Holroyd and the pathetic fallacy La Ronde 


by MICHAEL 1 COVENEY 


by CHRIS DUNKLEY 


There is a lot of spurious aca- 
demic guff flying around as 
middle-aged male apologists— 


roe programmes ■ Memsotves, fallacy and upon glaring double featured, on television, Ask a and deficiencies of the two mass 
although the’ new.:. year has standards, and, most snportanS whole generation whether tele- media. 

‘ brought the usual bafccfr of new -of a3L . dangerously ooimter • vision’s Ctwiisotton “ over- - if you are willing when com- 
series (80Kne good, somedotdxt productive. whelmed ” the other arts. As* paring print and television to 

ful, some dreadfm) -btawith a m„ -», «# hix took the any of the record number of pretend that print consists 


of the Observer “RevtewT see- _ „ _ _ 

tion this week. . -Michael Hok £ ;H 9 quotes fee former BBC stituted the reading matter of common failing among other- “E^w'e must know by now 

royd, described as a ^wgrapfrer ™ lT Head of Current Affaire, John the majority of the population wise . intelligent: people who ^ zt Sduateter wrote 10 short 

and laterary «at*afeor^ used : LgS Ciau, on breakfast television: (nowadays the Son and Star, condemn trieranon for its sc eiws about furtive sex, one 

3,000 orao vwdstamaA -People want to And out -what Romance and Jackie, Mills and mafegnaflt influence imping, from eac h scene surviv- 

ir^dious. cultural tofluence tasbeen happening while they Boon paperbacks. Penthouse “ ** tag to the next. The famous 

TV; ^ .. t t toiS bav e dept. They are keen to and Mayfair, Weekend and the technology itself is malevolent d ^ bes _ where . copulation 

No - doubt his <^ml<nrwiU wbat *« ^ ***** News of the World etc) and to his opening P^™g™ph tj^vee— have been replaced at 

attract a joyous chorus of in store for them. " listening at the same tune to ignore the Holroyd aduaMy damis ■ that the Aldwych with a lot of sweaty 
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whelmed ” the other arts. As* paring print and television to pathetic fallacy. right has expired and. after a 

any of the record number of pretend that print consists That, you may or may not dismally facetious updating at 
visitors to art galleries today wholly of Shakespeare, Tolstoy, remember, was Ruskin’s Royal Exchange in Man- 
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wfcetijer they want the pictures ignore the sort »f printed of human feelings to i nanim ate too unveil their version of torn- 
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Leonard! Burt 


Susan Fleetwood 
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printr'cultiire fre^n Bea^ iTS^mSSS ^ in ail ma* media there is , SSSoJ 
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Extemporary Dance 


had 500 years to become d ards of reading matter they 


wards the demotic. suddenUy springing to Kfe in the The Extemporary company is provided tattered grey outfits. 

The lafit thine we want sanctified fait of lust all a • small troupe (three men, which seemed insidiously effec- 
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The Rising of the Moon 

by ROSALIND CARNE 


. .. . - * . i - lirin® t+in-Trintr i rvi m nn whn (Judy Buxton) in a graduates from the London established between Spink’s 

to those they use against televi- J® * “ trie ^ision i who chambre separie; it wasn’t the School of Contemporary Dance, dry-as-a-faiscuit dances with 

slt > n -. a dear, that laid you out A season at The Place until their bursts of naturalistic 

But that does not quite ml* 60,(1 — it was the Mogadon the end of this week affords us gesture and hints of drama, 

settle the matter. Even allow- src 5° & an opportunity to see the and the Gamelan clatter, of 

ing that television- enters your more- intelligent discrimination only when Barbara Leigh- - 


“* “.“n’eatei Only when Barbara Leigh- qualityof contemporary danc- John Cage’s score for two pre- 

^ P?S S ? aBt and Riri,ard Pasco tak e ing and choreographj' that is pared pianos. With a bold 

doem’t, the set cannot switch vj« w 1- the sta ?® does the show »k» the regular fai7 in those rhythmic- drive to music and 

itself on, nor stubbornly rubbish. ; \nd tnat is what this on anything resentaling a faint theatres and arts centres dance, and with the dancers 

T&nem on ti you insist it be column will be aiming for over quiver. And the interest here throughout the country not scampering and circling, paus- 

swrtched off. The fact is that the rest of the year. lies chiefly in seeing a happily served by the bigger guns of ing and linking, playing tiny 

Alharf fiall Rambert or London Contem- games, Three Dances made per- 

AIDert nail porary Dance Theatre, and un- verse. Dada-esque sense, and 


known to the very different hold the eye. 


forces of ballet companies. 


Jobe's 


. . • -J- • - t - — — j — a upimj striven wj uie uvgger ui 1115 a ‘iu miwiig, pidynrx uny 

Actress Mhgpe Ford presents '■ ^SS 1 a ftlh. -F lisll Rambert or London Contem- games, Three Dances made per- 

a selection of, poetty. and sang mol^ readii^ bey«^ general- find Marge Pieroy’s agonies a Albert Hall porary Dance Theatre, and un- verse. Dada-esque sense, and 

by women.- SSie has researohed x&b ento a Aaipctaied study bit excessive, thwigh it is a known to the very different hold the eve. 

her own material, whiA she of a battered woman and moral D n t*fT 7 AyTnvill /N Tt r forces of ballet companies. Toro Jobe's City, which 

offers with caian. dkariiy and a- cqnrardice. nLupatP Ij dllV IvI^iTlllCjW There are other regional opened the programme, is set 

fine cdnfcination of pmpose and grists from newspapers jS a ne? bom ^ A -kAAJ-Vy TY dance troupes of uneven attain- to recordings of the mewing and 

ssssss -£kgs3s Skssssse sss sbsssss Si&iSg ££££§ 

Her programme delves into ^ucfaasthenews tear-jerking 16th century folk popular music, than to sit emotionally. He enthusiastic- m? a generously long and balanred ratSeofAo^eraoh'v scalp 1 have a^a^ri 

the .past, a ftsdMto medie- ^ baUad ^aft of Queen Jane.” through one of his concerts, ally plays up to their fantasies committed act With fnough ™ St,2ffiiL^S53frS5 » SriuS^hS imJhoi £2 

val witch laturgy compaunenting world s weaJth. How do they Even in those days, men could That was my surprised reaction and somehow, despite his schoolboy humour to keep ir in * * 1 d?fiabipreuii^ Sare 

the more predictable, but never- work Iftat out? Despite the un- do n^ng right for some to his Albert Hall performance millions, manages to suggest cheerful and frequent use of "fiS ™ Xn Zi rtS 1 y,tf 

theless dUifftaM Sappho love nd tt- women, ^ae. 10th centiuy on Monday night How many that be is the constant victim the Smp handkSf S he d uJ£m Sd tlXS ? ‘VSn if S S£u The irffin* 

poem. Among the contemporary- of the poet Huang O wrote a of those who dismiss him as a of unhappy love affairs in need chums out yet another big SuT is d oftm riStdiv^S for Yaakov Sltakin and^Jovd 

writing I heard, some ittfte- ,»ere ^ btOe tat * pansofla^lmkind piece of ad- peradde parrateer-they eonid of eomolation. He embrace, emotional ballad, “f wrote tto - lnernHc.bl v so Newin as ie men seemed 

known gems, as .weH as more S, vice to the fturibling male lover have, said peroxide pink parra- that vast and admirable market song with the piano pressed up Sre several art^ollSes offer morTronrinchU E that “or 

familiar pieces from the br^ant satee .*T)ry R^ ^ yoo don’t knw how." keet, given his punishingiy that grew out of the Osmonds a^tast a pic^ Sow in and “riean bS^hm th! rirland 

American »id British ffamnnst her”, to tfce^mirest piece^ofthe Not surprisingly, a few duds bright outfit — are capable of and is far too young for Atlantic City while the breakers there should be smale oonort- Miss Ben An was better 

mrcuiL does is come ond go a n d he S?™?.!?- ^ , ... roared against the shore, be unity for aspirant de^gnere* to served by Tai-if, an exercise in 

Themes dictate *e occasion’s he He no doubt developed tas says. It might not be an ex- work in professional surround- Jewish folk-dance by Kate Platt, 

. „ cmruM ' oo™* P vcli . feds about ten minutes too projecting piercing, eyes, appa- svmnatbetic technmue when Hp m>riAnra> fam i s* tn manv Vii<- _ j : . :n .1 . ...hinu 


There are other regional opened the programme, is set 
dance troupes of uneven attain- to recordings of the mewing and 
ment; Extemporary offers a keening of a Rock chanteuse 
cohesive ensemble, in which the who benefits from an interesting 
men seem slightly stronger orchestral accompaniment. Two 
than the women, and a decently men (one with the only punk 
balanced range of choreography scalp I have seen) and a girl 
in the programme which I saw go through those somehow pro- 


duction and design with small of urban young. The writing 
groups is often sketchy or for Yaakov Slivkin and Lloyd 
graceless — inexplicably so. Newson as the men seemed 
since several art colleges offer more convincing than that for 
theatre-design courses, and Arigafl Ben Ari as the girl, and 


feels about ten minutes too projecting piercing eyes, appa 


Sinasoh's “That Girl" gives 


” r lo “ yuuus ror Atlantic City while the breakers there should be ample opport- Miss Ben Ari was better 
uoerace. roared against the shore," he unity for aspirant designers to served by Tai-if, an exercise in 

He no doubt developed his says. It might not be an ex- work in professional surround- Jewish folk-dance by Kate Platt, 
sympathetic technique when he perience familiar to many of his tags— and it is significant that which exposed the ripe emo- 
was an entertainer in a piano fans but they can enjoy the the surest work in this first tional activities of a widow, a 
bar perhaps the most ignored anguish of the lyrics, “If I Extemporary programme. Ian housewife on the Sabbath, and 
of all performers but in an un- should Jove again." Spink’s Three Dances, was the a bride, 

rivalled position to sum up an ANTONY THORN CROFT best designed. Craig Givens CLEMENT CRISP 







ROYAL COURT THEATRE UPSTAIRS. 
730 2554. CINDERS. EWH 7.30 ENot 
writable tor cWWreol. Last Week. 


F.T. CROSSWORD PUZZLE No. 4,770 


ACROSS 

1 Too idle to operate on Aunt 
Sally (4-3) 

5 Done by Barber (7) 

9 Thread left to land in sea 
(5) 

10 Study habit to forward (9) 

11 1 am leading fashion to 
beastly place for boldness 

(9) 

12 Navigator’s favourite screen 
detective (5) 

13 Earnings of southern sailors 
15 Ske up Circle Line list (9) 

Solution to pmaJe Ms. 4,759 


nHHQEa onQQaflDO 
aaDoanaa 
DBanannDB aaaan 
QQQHQBI3D 
□ana aonasananiii 
□ o n a □ n d 

EH10ODQQ QD0QB0 

aaa o n □ 
000000 0000000 
0 0 0 0 0 0 0 
oaonnaHsaQ good 
DODDHDD0 
00000 G0OO00D0E 
00000000 
□□□D0DO0 000000 


18 Open present call yonder 
(4, 5) 

19 Support for the Board of 
Education (5) 

21 Fiery remnant appearing at 
end of last month (5) 

23 Police chief given penalty of 
extra quality (9) 

25 Conductor of opera turns in 
twice (9) 

26 Body of soldiers losing final 
on philosopher (5) 

27 Bill goes to north door (7) 

28 Can bird reach Abbey? (7) 


DOWN 

1 Bill's creepy feeling (7) 

2 Operetta got up by girl (4, 5) 

3 Use piano inside post (5) 

4 Part of country taking a bat- 
tering (9) 

5 Cunning getting round a 
king with such pastry (5) 

6 Power to last dunce near 
collapse (9) 

7 Point to animal upset by 
faith (5) 

8 Newsman turns up another 
story to ruin (7) 

14 Scandal at the sluice (9) 

26 Survey to indicate opinion 
(9) 

17 NATO best? I may be un- 
willing to yield (9) 



18 Person's favourite brought 
up to -dance (7) 

20 Told a story to admit rest 
(3, 4) 

22 Ground laid by singer about 


one (5) 

23' Coins forged by young 
member of family (5) 

24 Right one writer has to 
mature (5); 
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When WaD St 
sneezes 


THE deepening malaise in U.S. 
financial markets needs no very 
abstruse diagnosis. After three 
months of sharp recession in 
sales and output, interest rates 
have been rising rather than 
falling from their initial drop, 
and have now reached a level 
at which only rival schools of 
gloom survive. Some observers 
now fear that high rates will 
inhibit any recovery from the 
recession during 1982; others 
fear that though there will be 
some recovery, increased credit 
demands will quickly raise 
interest rates back to near their 
1981 peaks. The only suggested 
way out — a sharp rise in taxes 
to cut the Government's pro- 
jected SlOObn deficit — is hardly 
attractive. 

Agony 

From London, the spectacle 
of the U.S. crisis must arouse 
mixed feelings of sympalhy and 
exasperation. We have been 
there before. The supply side 
error — the belief that with a 
sufficiently tight monetary 
policy, any fiscal deficit would 
look after itself — had its day 
here, and Mrs Thatcher, inherit- 
ing and extending the ill-judged 
reflation started by Mr Denis 
Healey in 1978. has suffered 
much political agony in correct- 
ing the balance. The latest 
figures for central government 
borrowing in the UK suggest 
that the correction has indeed 
been achieved. 

It is on this account however, 
that sympathy turns readily to 
exasperation; for America's 
crisis is at present robbing the 
British Government of the 
promised rewards of austerity. 
U.S. interest rates, now com- 
pounded with U.S. protec- 
tionism in steel, is prolonging 
problems which the Govern- 
ment had hoped to solve by 
now. Mrs Thatcher may get 
market economics a bad name 
because President Reagan re- 
peated her' policy errors. 

Savings 

This is a templing analysis, 
but it is still far too parochial. 
Neither -the causes nor the effect 
of the present financial malaise 
are limited to the English- 
speaking world. As is pointed 
out in an interesting discussion 
of real interest rates by the 
merchant bankers Morgan Gren- 
fell, the trend of real Tates is set 
by movements in global saving 
and global credit demands. 

Large deficits can he financed 
readily in a world in which 
financial savings are abundant— 


for example, the periodic' peaks 
in OPEC surpluses, -or the peaks 
of current account surplus and 
capital export from Japan, Ger- 
many. and recently the UK- 
However, one result of tighter 
monetary policies throughout 
the developed world has been to 
make it much harder to buHd 
up and especially to sustain such 
surpluses. The global availa- 
bility of financial savings' has 
suffered. 

High interest rates divert in- 
come from borrowers to savers, 
reduce demands for new credits 
and increase the attraction of 
financial investment, and might 
thus be supposed to balance the 
system. However, this process 
is frustrated in several ways. 
First, the need to finance debt 
service payments tends for 
quite a long period to inflate 
credit demand at least as much 
as it boosts savings — and 
especially to inflate the U.S. 
Government deficit, since the 
U.S. national debt has a very 
short average life. Second, the 
onset of recession inflates dis- 
tress borrowing, by companies 
and weak national economies. 

It -is not surprising, then, that 
the policy assumptions of recent 
years are now undergoing an 
urgent reappraisal. Fiscal 
laxity is out of fashion, and 
monetarism under growing 
attack. 

Disruption 

In the U.S., the President has 
hinted that he may shortly be 
ready to raise new taxes to 
attack the deficit, while the Fed 
has repeatedly surprised Wall 
Street by failing to tighten in 
spite of statistics suggesting 
accelerating monetary growth. 
There is, of course, much to be 
said for an improved fiscal 
balance and for a monetary 
stance which leaves room for 
the disruption caused by sudden 
recession. In the long run, 
however, partial fiscal string- 
ency and unpredictable mone- 
tary discipline will be little 
better than the' recent 
imbalance. ‘ 

Also in the long term, the 
market is discounting very real 
dangers — a relapse into 
accelerated inflation to wipe out 
debt or a retreat into economic 
isolation and dirigisme, or 
quite possibly both. These can 
only be addressed by a 
thoroughgoing financial recon- 
struction and consolidation, and 
a determination either to cut 
current budgets or to pay for 
them out of income. 


Politics still 
fluid 


THE NEW year in British 
politics has opened on a slightly 
unexpected note: peace in the 
Labour Party and a certain 
.amount of turbulence within the 
Social Democratic Liberal 
Alliance. Neither development 
so far, however,, is sufficient to 
alter the end year assessment 
that the emergence of the Social 
Democrats means that the 
poltical scene is. more, fluid than 
for many decades. 

Unions 

The Labour Party truce, 
achieved under trades union 
auspices in Bishops Stortford 
last week, has passed its first- 
test. The' meeting of the 
organisation sub-committee . of 
the party's National Executive 
Committee on Monday evening 
seems to have been conspicuous 
' by the general good will. There 
was no attempt to press the 
issue of expulsions or to pick 
a fight with . constituency 
organisations • which have 
selected prospective Parliament- 
ary candidates whose Labour 
Party credentials may be less 
than ideal. . 

And there are good reasons 
why the search for unity should 

go on. Labour Party members, 

whether of the left or the right, 
can read the signs as well as 
anyone else... The party has. 
been doing disastrously in the 
opinion polls and in by-eJections. 
The prerequisite for any sort 
of - recovery before a General 
Election is that it must at least 
tone down its internal dissen- 
sions. That was the message 
of the union leaders at Bishops 
Stortford. as well as of Mr 
Michael Foot the leader of the 
party, and for the moment it 
is being heard. 

The trouble is that even with 
the best will in the world there 
is still such a long way to go. 
The evidence of the opinion 
polls suggest that the Party is 
continuing to lose support not 
only because of its tendency to 
fight itself, hut also because of 
its failure to adapt its policies 
to changed conditions. It was 
the Labour Party, for instance, 
which went on opposing the 
sale of council houses long after 
the polls had shown that this 
■was a popular measure even 
among its own voters. It is very 
difficult at this moment to 
imagine, Labour putting to- 


gether a manifesto capable of 
widespread appeal for an elec- 
tion in a couple of years'. time- * 

Yet if the Labour Party has 
reverted to its past, the prob- 
lems of the Social Democrats 
are to come. Jibes that the 
1 SDP has no policies and no 
principles still remain slightly 
unfair. The new -party had to 
devote the bulk of its energies 
in the early stages to building 
. up an organisation: But it will 
not make this excuse much 
longer.. After the conference to 
' establish its constitution next 
month, and Mr Roy Jenkins's 
chance to return to Parliament 
in the forthcoming by-election 
in Glasgow Hillhead, it will have 
to play, a part in the political 
debate in a way . that It has 
largely - avoidpd .so far. 

The key question that it has 
ducked is why an SDP or 

Alliance' government would be 
any more successful -or com- 
pete. than, its predecessors. It 
is very unlikely that Britain's 
relatively dismal economic per- 
formance is due simply to the 
absence of proportional repre- 
sentation. It. is also far from 
obvious that an SDP- Alliance 
government would produce a 
much better team: previous gov- 
ernments have not on the whole 
been short of intellectual 
ability, nor is the present There 
is, in brief, perhaps something 
intractable in the nature of the 
country’s problems that the 
SDP has failed to face up to. 

Merger 

It is also strikng that a good 
many Social Democrats fail to 
recognise how much of their 
present support is based on the 
idea of an alliance with a capi- 
tal “ A.” It is one thing to play 
it tough with the Liberals in the 
allocation of Parliamentary 
candidates. That is natural 
enough when the Party is seek- 
ing to establish Itself. But 
beyond that there is the ques- 
tion of what an Alliance means. 
In ordinary language it means 
common policies, a joint mani- 
festo, shared press conferences 
and party political broadcasts, 
perhaps with the ultimate inten- 
tion of a merger. 

That is where the Social 
Democrats ought, to be moving 
once their organisational ques- 
tions have been resolved. Like 
the Labour Party, they do not 
have a great deal of time. 


NOMURA’S WORLD CHALLENGE 


A giant with an appetite 


By John Makinson 


I N a single steel-dad vault 
at the heart of Tokyo’s 
financial district lies the 
paper evidence of the strength 
of Nomura Securities. Row upon 
row of clerks sit sRently sorting 
and clipping bond and share 
certificates worth S60bn, 
entrusted to the company by its 
clients. 

A few floors higher, Nomura's 
sales force is busy creating more 
clerical, work, pushing the com- 
pany's purchase recommenda- 
tions through 106 domestic 
offices to Japanese investors. 
Aggressive marketing, backed 
by political acumen and the 
country’s biggest research 
organisation, has made Nomura 
the most profitable financial 
institution in Japan. 

Its goal now is to become, in 
its own words. “ the world giant 
of combination banking." The 
barely disguised aim is to be 
the most -powerful diversified 
financial institution in the 
world. 

Last year, Nomura became 
the first financial group in the 
country to report annual operat- 
ing profits in excess of YlOObn 
(£239m>. Its net income of 
Y44.75bn, for the year ending 
September 1981. was roughly 
double that recorded by its 
nearest rival in the Japanese 
securities industry and can be 
compared with only one 
brokerage group outside Japan 
— Merrill Lynch of the U.S. 

Like Merrill, Nomura is much 
more than a stockbroking firm 
in the British sense of the 
term. It combines the functions 
of broker, jobber and merchant 
banker. But, even with this 
spacious field to play in the 
company is approaching satura- 
tion point in its domestic 
market. 

Over the past couple of years. 
U.S. securities companies have 
been grabbing the headlines 
with their ambitious attempts 
to diversify into new areas of 
business. 

Japanese securities law has 
been developed with a close eye 
on the American model. But 
the flexible approach of the 
Japanese authorities has already 
led Japan's securities companies 
some way down the road on 
which their American counter^ 
parts have only recently em- 
barked. Nomura itself worked 
closely with Merrill Lynch in 
the post-war years, and several 
senior Nomura executives were 
partially trained by Merrill in 
New York. Hie arrangement 
was halted only when the inter- 
national aspirations of both 
companies exposed clear con- 
flicts of interest 
Yet, while Nomura has gener- 
ally been given a sympathetic 
hearing by the Ministry of 
Finance, a dear wall still exists 
between commercial banking 
and securities operations within 
Japan. So its aim is to move 
into international banking 
markets, following and develop- 
ing the foreign aspirations of 
Japanese companies, seeking 
new clients, exploiting the 
enormous growth potential of 
the South-East Asian area and, 
within Japan, serving the 
investment needs of foreign 
institutions. 

No U.S. securities company 


Japan’s largest securities 
house wants to become 
the biggest-diversified 
financial institution 
in the world and is 
expanding rapidly 
overseas. But some 
critics wonder whether . 
it is yet versatile enough 
to realise all its 
ambitions, and it may 
find further growth ' 
difficult in some markets 
because of Japan’s 
unwelcoming attitude to 
foreign financial 
institutions. 


would be able to attain the 
domestic market share enjoyed 
by Nomura. By its own reckon- 
ing. Nomura gained a 19.3 per 
cent share of equity dealings on 
the Tokyo Stock Exchange 
during its last financial year. In 
over-the-counter bond trans- 
actions. its share was even 
more conspicuous at 28.3 per 
cent. The Japanese Ministry of 
Finance is prepared to accept 
the control exercised by the 
four leading securities com- 
panies (Nomura, Nikko, Daiwa 
and Yamaicbi) over the equity 
and debt markets, but even so, 
Nomura could not increase its 
presence much further without 
risking a political storm. If 
Nomura is to continue growing 
at anything like the rate of the- 
past few years, it has to go 
abroad. 

The company is no stranger 
to the international scene. It 
established a New York office 
within two years of the group’s 
foundation in 1925. Since then; 
it has' built up a network of 26 
foreign branches and subsi- 
diaries, which last year contri- 
buted about 10 per cent of total 
operating income. 

However, until recently, 
Nomura’s activities outside 
Japan bave been modest in 
scope. The company has met 
the overseas financing needs of 
its domestic clientele and 
catered to the growing foreign 
interest in Japanese securities. 
Turnover on the Tokyo Stock 
Exchange reached a record 
107.54bn shares last year, 
mainly because of the inflow of 
foreign capital. 

The architect of Nomura's 
overseas strategy is Mr Setsuya 
Tabuchi, the company's shrewd 
and self-effacing president. But 
the site engineer and the driv- 
ing force behind foreign policy, 
is Mr Masanori Ito, an executive 
vice-president and by common 
consent the most powerful man 
in Nomura after the president. 

More autocratic than his 
peers. Ito is equipped with 
boundless energy and grand 
ideas. He is. without a doubt, 
an empire builder. Yet whether 
his aspirations will ever be 



realised is open to considerable 
doubt. After ail, the company's 
present chairman, Mr Kiichiro 
Kitaura. predicted precisely 10 
years ago that Nomura would 
be generating 50 per cent of its 
business outside Japan within 
a decade. Those hopes were 
dashed and Nomura's goal is 
again a 50-50 split within 10 
years: 

Nomura wants to use its 
worldwide branch network as a 
clearing house for securities of 
all kinds. Before long, it 
expects to be selling Japanese 
equities in Amsterdam, Euro- 
dollar bonds in Honolulu and 
U.S. certificates of deposit in 
Tokyo. 

Nomura is also well placed to 


has already been' established. 
Tokyo's international division, 
once an independent fiefdom. 
has been slowly dismembered 
over the past four years, Ieavr 
ing control firmly in the hands 
of the domestic divisions. So 
eurodollar bond underwriting 
in London, for example, is now 
the direct responsibility of 
Tokyo’s domestic bond 
department 

Simultaneously, the foreign 
offices have been regrouped into 
three regions. 

Worldwide, the branch net- 
work is being linked by a 
communications system called 
' Compass, which is probably the 
most sophisticated information 
system of its kind in the world. 


JAPAN’S TOP SECURITIES HOUSES 
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take advantage of the emerg- 
ence of the Asia-Pacific region 
as the area of the world wbich 
has probably the highest long- 
term growth prospects. Like 
other Japanese financial institu- 
tions, Nomura has dose ties 
with the developing countries of 
the region and expects to use its 
European and North American 
operations as a funding base for 
syndicated credits and project 
financing in South-East Asia. 

It can also count on its 
traditional client base in Japan 
for more fojsign business. As 
protectionist pressures build 
up in western markets, Japan's 
corporate ' sector is being 
pushed into joint venture 
arrangements with foreign 
partners. Blue chip com- 
panies are establishing manu- 
facturing facilities outside 
Japan. 

The structural framework for 
Nomura's international push 


The first stage, already in 
operation, connects all the 
foreign offices. The second 
phase, due to be introduced at 
the end of this year, will pro- 
vide Nomura’s offices with 
detailed economic data and 
foreign exchange analysis, as 
well as information on the 
world's main equity, bond and 
money markets. 

Nomura is playing for high 
stakes. The budget for the Com- 
pass project, originally set at 
Y5bn (£l2m) is now likely to 
exceed YlObn. Overseas offices 
are being enlarged. Nomura’s 
new London premises are big, 
stylish and expensive 

They are also only a stone's 
throw from one of the main 
stumbling blocks to Nomura’s 
strategy— the Bank of England. 
The company has run a small 
banking operation from Amster- 
dam for many years but, with 
ambitions to expand in. the 


Men & Matters 


Room at the top 

Alec Ritchie moved into the 
chief executive’s office at 
Grind lays Bank over a year 
ago, when Citibank pulled out 
Bill Farnsworth at the end 
of - its five-year management 
arrangement: 

But magnificent as the nth- 
floor view, of the City might be 
.though' Ritchie claims the 
river view from his former 
eyrie' was better still — its 
occupant has had to wait until 
now for the job-title which 
traditionally went with the 
room. For the last year, 
Grindlays has been run by an 
“ executive, committee ” of eight 
men,' including chairman Nigel 
Robson and^ deputy. ' chairman 
Ritchie. The new set-up "is that 
Robson remains full-time chair- 
man.' : but- ‘ Ritchie 'Is- chief 
executive* in ‘day-to-day control. 

If that sounds a' complicated 
sort of arrangement, it is 
characteristic of the way in 
which Grindlays is organised. 
The hank is 51 per cent owned 
by Grindlays Holdings, a quoted 
company, which Is in turn '41 
per cent owned by Lloyds Bank. 
So Lloyds exercises what might 
be called effective negative 
control over the grouup, while 
Citibank controls 49 per cent 
of the bank and — until Decem- 
ber 1980 — the top management 

That’ divided ' structure has 
meant that the last couple of 
years -have heard endless 
rumours about Grindlays* 
future: a carve-up to give 
Grindlays to the Royal Bank of 
Scotland, while Citibank got 
Williams and Glyn’s? A sale of 
Citibank’s stake to Banco de 
Bilbao? A bid from Lloyd's? 
Grindlays has been the subject 
of more -putative liaisons than 
the bachelor Prince Charles, 
and when the Monopolies and 
Mergers Commission report on 
the Royal Bank of Scotland is 
finally delivered, Grindlays will 
no doubt be figuring somewhere 
in spmebody’s speculative 
equation. 

But to extract the simplest 
strand from all that, a year ago 


the bank’s shareholders dif- 
fused executive responsibility 
through an eight-man team. Now 
they bave found a single roan 
with whom they are happy. So 
far. at least, Grindlays is the 
more settled these days — 
though Citibank declined to 
comment last night on the pre- 
sent view which it takes of its 
investment. 

Ritchie himself is a 53-year- 
old Edinburgh -born English- 
educated Scot' who started work 
with Glyri Mills in the years 
which also produced John 
Butterwick of Lazards, Dick 
Lloyd of Hill Samuel, and Sir 
Jeremy Morse of Lloyds. When 
that talented little house was 
absorbed hi the William and 
Glyn’s merger, he worked his 
way up to aar executive director- 
ship there before moving to 
Grindlays «- 1977. He is also 
■chairman of Union Discount, 
and picked up a directorship of 
the oddbafl Ottoman Bank on 
the way. 

The 154-year-old Grindlays 
was built up through Empire 

days, and remains the largest 
foreign bank in India, where it 
has 4,000 of <rts 11,000 employees. 
It not only managed to keep 
things going in Uganda through 
the Woody years of Amin, but 
even got iis dividends our. while 
the local managers were re- 
warded with frequent spells of 
rest and recreation in N airobi. 

French leave 

Leaders of the Seaiink sailors' 
unions will have to run the 
gauntlet of two disputes with 
British Rail — their own and the 
train-drivers'— to get to France 
tomorrow for a meeting with 
their opposite numbers in the 
Confederation Generate de 
Travail. 

The obvious location for the 
meeting would have been 
Dieppe, as the talks concern 
the French sailors’ anxiety over 
British Rail's decision to with- 
draw fqpm its partnership with 
SNCF on the Newhaven-Dieppe 
route. 

But with 200-odd British 
sailors occupying the British 


ship Senlac— ■ and thereby block- 
ing all sailings on the route — 
Boulogne was considered a suit- 
able alternative rendezvous. 

How the officials of the 
Merchant Navy and Airline 
Officers' Association and the 
National Union of Seamen were 
to reach their destination has 
undoubtedly been a matter for 
high level discussion. 

The prospect of hitching a 
ride on a Seaiink vessel run by 
a continental partner was 
obviously unacceptable, so the 
officers have agreed to swallow 
their pride and travel deck class 
with the lower ranks on P & O. 

No such fraternal solidarity 
is to be demonstrated towards 
the rebellious landlubbers of 
British Rail, however. Both 
delegations will be dodging the 
rail strike and travelling to the 
port by car. 

Out of phrase . 

Telling simple truths is not par- 
ticularly popular in Washington 
at the moment, and politicians 
are busy devising ways round it. 
After the Reagan administra- 
tion's coining of “ revenue 
enhancement “ for tax increases, 
we had "tax give-back reduc- 
tion” for cuts in allowances 
against taxable income. And 
now— “ negative wealth effect" 
to describe real loss of income. 
How about “ negative verity 
capability," for those who can- 
not face the truth ? 

Wrong sum 

“ The sight ■ of you hacks 
blundering into Latin,” said a 
rather unkind man on the tele- 
phone. “ we find deeply 
amusing.” The target of this 
thunderbolt was the unhappily 
mutated form of Smith St 
Auhyn's motto “ Tenax in fide ” 
which cropped up in the 
column yesterday with an “ n. ” 
too many Sn the first word. Mea 
culpa? Non, non. et non. 'That 
“ tenax ” left ray pen in a form 
which Mr Ovid himself would 
have approved, had the old 
follow still been alive today. 



*T have the old f amili ar feel- 
ing that Shank's Pony will be 
along any minute!** 

and with a bright career ahead 
of it So whence the interloper? 

J do not know. But you may 
rest assured that the little beast 
has been punished severely, and 
•wiS not be appearing in the 
paper again for -some time to 
come. Anyway, for those of 
you with highly-developed 
Latin sensibilities, here is an 
enormously funny joke to wipe 
yesterday’s discomfort from 
your minds: 

A jocular Latin master, out 
for dinner with a colleague, was 
consulting' the restaurant wine 
list and settled on a bottle of 
German white. “ Hock, ” he 
said merrily to the wine waiter, 
"hie haec hock, you know the 
stuff. ” ' 

About 20 minutes later, the 
food arrived, -but no wine. 
Another 10 minutes went by, 
and still no sign of the desired 
bottle. The master summoned 
the wine waiter to his table. 
“Where,” he demanded, “is 
the wine for which I asked? ** 
“But sir.” replied the waiter, 
"you declined rt ” I 


Robin Colas 


syndicated loan market and 
foreign exchange, it badly neetis 
a London base. In common with 
the other leading Japanese 
securities companies, it has 
applied to the Bank of England 
for a banking licence. 

Its appeal has so far fallen 
on deaf ears and the Bank is 
giving no explanation for its 
silence. But the heart of the 
problem is -likely to be Nomora’s 
brokerage activities, over which, 
the banking authorities have no 
jurisdiction. The Bank may be 
reluctant to award a licence to 
a company which, initially at 
least, will derive only a small 
portion of its revenue from 
banking. 

There, is also the touchy 
question of reciprocity. , The 
Japanese Ministry . of Finance 
does not exactly extend a 
welcome mat to foreign banks 
and securities companies and 
the Bank may be seeking some 
improvement in the status of 
British banks in Tokyo. 

The delay is causing consider- 
able embarrassment to Nomura 
which has a shining, new bank- 
ing concourse lying idle in its 
London offices. It may be able 
to resolve the problem by 
buying a London bank or by 
seeking a licence for its 
Amsterdam subsidiary, which 
has pedigree EEC credentials. 
But the reciprocity issue is 
likely to crop up again. 

Nomura- . has recently - 
obtained membership of the 
New York Stock Exchange. Yet 
the Tokyo Stock Exchange has 
consistently given the cold 
shoulder to approaches from 
Merrill Lynch, suggesting 
politely that it might try the 
much smaller Osaka exchange. 
Merrill’s chairman. Mr Roger 
Birk, is biding his time for 
now. 

"We don’t want to compete 
with the Japanese securities 
companies at the moment,” he 
says. "But, looking down the 
road, it is a possibility.” .Some 
distance down that road, the 
U.S. authorities could make life 
a little difficult for Nomura in 
New York. 


However, the greatest obsteefe 
to -Nomura’s plans lies within 
the company itseH It has not. 
yet proved that It ca n adj ust 
from the sheltered environment 
of Tokyo, where its nmaence is 
enormous, to the rough and 
tumble of intecaattimal banking. 

Nomura is seen by oompen. 
tors in London as a Japanese 
leviathan, often Jacking;, the 
flexibility and innovative flair 
even of its domestic rivals. 
Daiwa Securities, for example, 
is regarded much more highly 
as a trader in the Eurodollar 
bond market. 

Even in its traditional area 
of expertise, equity dealing, 

. Nomura comes in for criticism, 
although its research capabili- 
ties are beyond question. 

The tight control exercised 
■ by the Tokyo office over foreign 
business may .contribute to the 
unwieWiness. Last year, 
Nomura was stuffing the London 
market with convertible bonds 
for Japanese corporations long 
after 'most of. its. competitors 
had called a halt:. 

■ Nomura , can afford .to take the 

fwycawKial fogs on debt offerings 
an the Euromarkets for its 
domestic customers. It helps to 
g uaran tee the more profitabJe- 
business at home. But. if 
Nomura wants to increase its 
contacts” with rton-Japanese 
clients, it will need to develop 
a more delicate approach. The 
margin between profit axed loss 
on the Euromarkets is a very 
fine one. 

Mr Keisuke Egashira. who 
beads the London operation, is 
aware of the -difficulties. He . 
has represented Nomura in 
in New York . and Tokyo, and 
London since 1864, with breaks - 
is one of the most able and 
subtle Nomura men - outside . 
Japan. ; . ■ 

Like Mr Ito, . Mr Egashira 
' believes it as essential to .bring 
non-Japanese into the Nomura 
structure. But recruiting Euro- 
peans who can adjust to the 
Japanese approach to business 
and : fit in with' the hierarchial 
career framework is not easy. 

Tbe task -is made all the more 
difficult by the tezsions within 
Nomura itself. Mr Ito has 

created considerable resentment 
in the foreign offices by integrat- 
ing : the domestic and inter- 
national divisions. It was not 
long ago that Mr Egashira. on 
visits to Tokyo, would main tain 
a stoic silence rather than voice 
Hus opposition. 

, Relations _ may have improved _ 
since - then- tfiit the“5£tmosphere 
within Nomura is still un- 

settling. Mr Egashira's London 
deputy has just been recalled 
to Tokyo. He is being replaced 
by a veteran of the inter- 
national department, an Ito 
man. 

Within the Tokyo office itself, 
some of , the - . younger staff 
members believe that Nomura 

may be moving too far, too 

fast Nomura certainly has the 
financial resources and manage- 
ment strengths- to pursue its 
international strategy. The 
next few years will determine - 
whether it has the flexibility to 
turn an expensive, gamble into / 
success. 
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BRITAIN’S WEATHER 



in the dark 


TSit'&asg «--"■ 
hoar,;. /. 

The glas£ win. foir.fort — . 

But if youTsfe^th^tfipody y . 

glass, •• ■:? ’ r-?-.. ■ . v 

You. ■■vnm^^biSBT.t tip ’ the* ■* 
weather. 

aiScNetce 

IF THE’ routiilcat’of Atlantis 
b^enjoyrng;. 
wearier * 

lost uow, arsare^he inhabitants' 
of Siberia and r Greenland. Bat 
saMwiebed'/' between , • these-' 
great pateher- qff : piia weather . 
in a ting round tta' Northern 
Hemisphere are others that axe 
. verycokL. '. • .*.. .■ 

It so happaia that these very 
cofal patches cover the tJJS.'aud ■ 
.-Northern Ifcrota, linfl. masses- 
which betveeentoem . have ' a -- 
population of perhaps 500m. . 

- What the world's , weather 
rnachine is doing at any given, ; 
time depends inevitably 7 upon 
wbei if anyone, is- reporting it 
Only lately have meteorologists - 
came to appreciate just how 
significant tool' fact . caa ; he. 
The s&called. “Ettifciee-flge " of . 

' the' 16-lflto centmy may reflect 
nothing ' more , than' that the 
weaker machine stalled to a ' : 
way 1h« fc :l^.ihff inhabited'- 
parts, of the. world colder than 
hitherto. 

-.The weather machine is the 
' constant churning -of the 
earth’s atmosphere, ; driven by 
the upsurge of warm, moistnre- 
ladeh «dr from foe tropical 
seas.. Globally, : the churning 
settle* into A patten^ , test as 
the churning- ol gases .through 
ap internal combustion engine 
foflow& a pattern, of fluid'- flow:,. 
-But . the * pattern. Is' never' 
stable. Apparently trivial aber- 
. ration* in thl* fiter pattern can 
be amplified by- the xhurning : 
air masses to generate great 
anomalies far removed from the. 
origin. . - ' .-. 

.. One of ti» principal tiow 
patterns, prevailing is the jet 
stream, , a strong circulating • 
wind that blows several miles 
up, discovered by pilots ti the 
Second .World War. Typically, 
this . Wind Wows at about 60 ’ 
knots btzt it can reach 200knots,- 
■ But far from blowing In a 
circle, the instabilities cause 
the Jet stream to wiggle ifcr 
way round the northern hemis- 
phere. The . pattern of esca- 
lations ^determines toe pattern 
of warm and cold patches; bold'-, 
trouts and warm ridges, as 
the weathermen cay.], These 


By David Fishlock, Science Editor 



"Here at the Met Office the temperature has. sunk to an all-time low . ; 


-patches . are spanning about 
.2,500. miles at the latitode of.' 
Northern Europe. 

In . winter, ifwe find oux- 
. selves; oo the eastern edge of a 
trough,, toe weather will tend 
to be' warm and wcl JEf we 
. find .oinselves on the .western 
; fedge of the trough it will tend 
.-to be ddld and; dry. V.- 

If we. find ourselves plumb 
in toe! middle of a trough, toe 
weather-' will be very odd with 
heavy “ precipitation,” meaning 
' a lot of- snow.! This is a rare 
event . for Britain, but having 
occurred— -as it did in Decem- 
ber—it is likely to recur, as it 
has, -dene tote past week. 

. - Wbatfs-mere, because of toe 
pattern, - Britain’s weather is 
likely -to be reflected in toe ' 
-U.& BS^rt now, these two land 
ti, +“. V *• • 


masses are in toe grip of icy 
weather. 

Just how icy can be illus- 
trated by a glance at the 
Mrtfeoroliogicad Office’s records, 
to Central England, for which 
toe Met Office has records 
dating as far back as 1659, it 
was toe toird-ctfidest December 
on record. The coldest was 
December 1890 when toe mean 
temperature plunged to —OB 
degree C. Last month toe 
mean temperature was —OB 
degree C. 

UntH then, the coldest 
December this century was in 
1950, when it fell to +15 
degrees C. So December 1981 
was. in toe words of one 
weatherman, “tor .and away 
the coldest this century." 

We are not halfway through 


January yet, but the mean tem- 
perature stands at +0.5 degree 
C — “ on the cold side but no- 
thing exceptional” It is raised 
by toe warm spell around the 
turn of the month which em- 
braced most of England and 
Wales. 

For the 500m people in 
Europe and the U.S. affected 
by these icy troughs, the urgent 
question is just how long can 
we expect the weather, machine 
to remain stalled. No-one can 
say. The Meteorological Office 
dropped its monthly weather 
forecasts after several years 
when -R realised that it did not 
have the flow of information 
ftom all parts of toe weather 
machine— which means almost 
every part of the globe — from 
winch to compute them. 


In I960 toe Met Office con- 
cluded that its present, input of 
data was not sensitive enough 
to reveal the slowly developing 
trends. It needs to be improved 
by a big investment worldwide 
in data-gathering systems. 

For example, although 
meteorological satellites now 
generate weather maps of toe 
entire globe, showing very 
clearly the fronts, tofs highly 
sophisticated system provides no 
information about sea surface 
temperatures. Small changes 
which can have such huge con- 
sequences for weather patterns 
on toe other side of toe globe 
go undetected. Our present 
troubles may well have been 
caused by a small temperature 
change an toe South Pacific, 
where meteorological data is 
still very sparse. 

Even to produce reliable 
weather forecasts just for one 
week ahead, Britain’s weather- 
men need information from 
every part of toe Earth’s sur- 
face. In fact it as still scarce 
from such areas as Siberia, the 
Poles, toe great mountain 
ranges, and above all the tropi- 
cal regions of toe oceans, where 
a H toe world's weather might be 
said to start. 

Would a big international 
investment in meteorological 
data-gafoering pay off? There is 
no question that Western society 
is becoming increasingly sensi- 
tive to climate and to any 
transient extreme of tempera- 
ture and rainfall. The bills 
have not yet come in tins 
winter. But the bad weather 
of 1978-79 oost toe British tax- 
payer about £2 6m an assistance 
to bill farmers, many of whom 
had to be sustained by heli- 
copter. Local authorities paid 
out £30m to grit and dear roads 
and weather damage to roads 
may have added a further £50m. 
The National Bus Company paid 
out an extra £12m to keep its 
bus fleet on toe road. 

If toe data base Is missing for 
a dependable long-term fore- 
cast about toe winter we (and 
our American cousins) can ex- 
pect to5s year, can the Met Office 
offer any comfort for -toe rest 
of toe week? lie answer is 
Yes. The trough that had 
settled os Northern Europe is 
now slowly shifting, bringing 
wanner weather to toe north 
and west of Britain, -though it 
may take a few more days to 
thaw out London and the South- 
East 


The Polish Crisis 


One day Yalta will 
be forgotten 

by A. H. Hermann 


"THE SLAVES are ours" is 
not something toe Western 
world likes to hear— bat when 
toe Soviet Government orders, 
a brutal suppression of Polish 
workers, whom hunger drove 
into toe streets, nothing much 
can be done about it The slaves 
were promised to the Russians 
at Yalta and that agreement is 
still toe basis of an uneasy 
peace between the two so very 
different halves of Europe. 

However, though nothing posi- 
tive can be done to assist them 
— and sanctions have rarely 
had positive results— there is 
no need to help toe Soviet 
Union to keep down the Poles 
and other subject peoples. 

I lived under a Communist 
regime in Central Europe for 
20 years, working at times close 
to where decisions about the 
economy were made, and at 
other times at the bottom of 
the ladder, in toe mines. I 
learned that toe Communist 
establishment is not monolithic, 
not even in Moscow. A growing 
faction is aware that, since 
nuclear conflagrations are suic- 
idal, both the prosperity and 
security erf the Warsaw Pact 
countries depend on techno- 
logical advance on a broad 
front This cannot be achieved 
with slave labour. Economic 
necessity, rather than Helsinki, 
will eventually establish human 
rights in Eastern Europe. Yalta, 
like all such big deals in the 
past will become irrelevant. 
Internal changes will make it 
so. 

But the process of change in 
toe Soviet empire is being 
retarded by Western subsidies 
to toe Stalinist faction, mainly 
in the form of credits & Jond 
perdu. Such subsidies, which 
have an inflationary effect on 
toe West, shotod be discon- 
tinued and toe exchange of 
goods Should be balanced 
through clearing arrangements 
between central banks. 

To say that Polish generals 
are better than Russian generals 
must sound ridiculous to toe 
inhabitants of Eastern Europe. 
They know that toe Polish 
generals are Moscow-trained 
and that toedr action has been 
carefully prepared by Soviet 
units on “manoeuvres” in 
Poland. It Is directed by Soviet 
officers who exclusively staff 
toe Warsaw Pact’s High Com- 
mand. The Communists know 
that a direct Soviet intervention 



The centrists are 
always ready to save 
the nation fay deliver- 
ing the required quota 
of sacrificial lambs 
for slaughter. They 
are at work now in 
Poland.? 


would be far less effective 
because of language difficulties 
and because it -would provoke 
stronger resistance from the 
population. The repression 
w inch followed the Soviet 
occupation of Czechoslovakia, in 
1968 seems to be a polite tea 
party compared with what is 
happening in Poland at present. 

Evety' occupying power relies 
on toe cooperation of 
“ centrists." The centrists claim 
that they are a lesser evil than 
the “ultras” — in tods case the 
Soviet Army. In fact toe 
centrists always deliver to the 
occupants more than toe ultras 
ever could. 

They are always ready to 
save toe nation, toe factory or 
toe football club by delivering 
the required quota of sacrificial 
lambs for slaughter. They stand 
for law and order; they were 
great in ensuring orderly de- 
livery of Jews to the gas 
chambers and' of Czechs to 
Russian uranium mines. They 
are at work now in Poland. 


Soma Western observers still 
seem to take seriously the gen- 
erals* assurances that economic 
reforms will be" put into effect. 
But the fact that these reforms 
would frustrate the purpose of 
Soviet domination is there for 
everyone to see. 

Why did Poland -need ships 
from the UK? Because its own 
shipyards worked for the Soviet 
Union. Why did Poland need 
such huge hard-currency 
credits and derive so little 
benefit from them? Because its 
economy was so linked to the 
Soviet economy that it could 
not produce enough hard-cur- 
rency exports or use them for 
its own benefit That sort of 
economy cannot be steered by 
profit-conscious managers. 

Poland's agriculture consists 
of 80 per cent of private peasant 
farming. This forms the econo- 
mic basis of the influence 
wielded by the Polish Catholic 
Church. Four years ago the 
Polish Government started to 
force the peasants to join col- 
lective farms by denying them 
essential supplies. This collec- 
trvisation campaign was the 
most important single cause of 
the hunger which more than 
anything else led to toe emer- 
gence of the Solidarity 
movement 

The artificially-created scarcity 
of feeding stuffs led to a drastic 
fall in meat production. The lack 
of natural manure and the 
denial of fertilisers gradually 
starved the soil. And in 1981 
even the meagre harvest could 
not be brought home completely 
because harvesting machinery 
was unopera tional for lack of 
spare parts while able-bodied 
people, who in the past could 
bring the harvest home without 
machines, had left the villages 
for factories and towns long ago. 

What reforms will the 
generals make here ? They 
cannot call off collectivisation— 
their taskmasters did not put 
them into power to fortify the 
position of the Catholic Church. 
And if they force it through, toe 
result will be no better than in 
the Soviet Union which, after 60 
years of collective farming, is 
still dependent on grain imports. 

If the West continues its sub- 
sidies there will be no reforms. 
Talleyrand said you can do any- 
thing with bayonets except sit 
on them. Once more Talleyrand 
will be proved wrong: it is 
possible to sit on bayonets, pro- 
vided that foreign bankers feed 
you. 
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Letters to the Editor 


Tests of motives for international tax avoidance 


From Mr : • . A1 

Sr, — Lex (January 7) ' men-,' 
tinned toe % draft legislation 
published - by the Government 
entitled “ International '■ tax , 
avoidance.” There are a number 
of additional points which. I 
think are worth making. . ' 

Although toe abolition, .oft. 
exchange control • may. have 
provoked the new legislation 
relating to UK-owned overseas 
companies, this is really because * 
s. ’482 of toe 1970 Taxe$. Act 
no longer served .-a- useful - 
purpose. In particular, • the.! 
“ offshore ca sh box-" mechanism 


mentioned was perfectly feasible 
under exchange control because 
tbe foreign -company could be 
located, in the offshore sterling 
area; If, therefore, the abolition 
of exchange control has at all 
facilitated corporate tax avoid- 
ance, it can. only be marginal, 
eff tbat the Bank of England 
can no longer require part 
remittance, of overseas profits. 

The proposed legislation does 
give enormous discretion to toe 
Inland Revenue, far more, at 
Ibast in my experience, than 
anyj>toac UK fiscal legislation. 
Not only are toe tests of motive 
not „ objective ■ tests (they are 
tesfif of ! events as they appear 


to the ' Board of Inland 
Revenue), but toe imposition 
of the tax itself - is also wholly 
at the discretion of the Board. 

While it. is probably quite 
justifiable to close the u offshore 
cash box” loophole, it is surely 
highly undesirable to create a 
tax whose imposition is purely 
a matter of bureaucratic 
discretion. In a recent High 
Court •. case, the judgment 
included words'to toe effect that 
we are taxed by statute, not 
untaxed by concession. Is this 
no longer the case? 

Stewart 'Mfiiman. 

De Zoete and Bevan, 

25 Finsbury Circus, EC2 


Employers 9 statutory 

side pay v 

From Mr R. Fremantle 

Sir,— The Government's pro- 
posals for employers’ statutory 
sick pay (ESSP) contained in 
the recently published Soti&l 
Security and Housing Benefits 
Bill, are to be -welcomed by. 
industry. The 100 per cent self- 
deduction of ESSP from em- 
ployers’ natidnal insurance con- 
tributions . (NIG): is as a result 
of much representation by 
employer organisations!- At least . 
companies will be : r efnnded the 
actual eost of ESSP althon&i it 
looks as. though bath -employer 
and employee -will have to pay 
national insurance contributions 
on ESSP. which would, he an - 
additional cost to companies, 
and a charge to the employee. 

ESSP will be taxable in the 
■hands of toe employee and is to 
be treated as earnings, as also 
will any additional supplemen- 
tary sick pay provided by the 
employer. 

Another factor that companies 
will have to contend with is., 
medical certification. GPs will 
stop providing “ doctors 1 certifi- 
cates” for sickness absence of 
one week or less - from next 
June. There Is, considerable 
doubt as to toe vaEdlty . of. toe 
present system of certification, 
tat at least it to smm form 
of evidence of sickness. • seif ■ 
certification” will flow be the 
name of toe game, and aoceptr 
able methods are curoen^ - 
being worked out by eniploy^rr 
organisations and the ilepart- 
meht'of Health' "and Social 
Security- The Bin is uhfikegj 
to receive; Royal Assent nnol 
Whitsun, 19182. . 

Tteethitig tuntolw-toert may 
be, and although some em- 
ployers will benefit financially 
from the. new proposals, cthers 
will iu cnr eytrsf costs if. toey 
wish to maintain their present 
levels of net sickness payments. 
Companies who dn not pre- 
sent tf provide sickness schemes , 
for their employees will have 


an additional administrative 
burden pnt on them; others may 
find ;tl#i there will be less 
, administration than at present. 
All w ill -require to consider 
systems for administeri^ the 
payment ' * and repayment 
Although' April; 1983, when 
it Will dome- into effect, may 
fieem.spme .waiy off, companies 
would be -yvell advised to start 
! considering the implications of 
the oew. Bzll beOaase many com- 
pany supplementary sickness 
. schemes will require to be re- 
negotiated if Companies are to 
avoid serious extra costs— this 
applies particularly to those 
vtoo. currently maintain ’an. em- 
ployee’s normal net pay when 
he is sick, through a trust fund 
or ah insured scheme. Never- 
theless, toe' overall effect will 
achieve two very important 
results.; Employees will no 
longer be tatter off when side 
than at work (this' was often 
the case where companies 
merely continued paying salary 
to sick employees) and. com- 
panies will now be. . able to 
exercise much greater control 
over sickness/ absence. 

Roban Fremantle. 

Third Floor, 

17, Hilt Street, Kogfoir, *W1. 


Opportunities for 
trade with IndKa ’ - 

From the President, 

British tmdSouSh Asian 
Trade Association 

Sir, —The announcement that 
the Ititensatibnal Monetary 
Fund bas agreed to make a loan 
o£ £Sbt i to India, zxsystte over 
three yeass, and that Inc&a 
has accepted the ' conations 
attached to the loan, is an event 
of great significance to British 
businessneB- 

In recent years our sales to 
India have been tiding remark- 
ably weU- Everybody knows 
about Davy McKee’s successful 
fldbn bid for toe construction 
of a new steel plant at Paradip. 


but. it is not so vreil known 
that in three yeans we almost 
doubled our sales to India from 
£278m in 1977 to £529m in 1980 
and over the same period turned 
an adverse balance of £106m 
into a surplus of £2l3m. 

The scope for improving on 
that, excellent pe r form an ce wffi 
be greatly enhanced by toe IMF 
loan. It wifi, enable India to 
push on wife her massive pro- 
gramme of industrial develop- 
ment free from toe constr ai n t s 
of a foreign exchange shortage; 
and,- the conditions imposed by 
toe IMF should result to a more 
liberal import policy, greater 
freedom for private sector in- 
vestment, and more realistic 
tennis for the transfer of techm- 
logy. 

■ For British Industry this 
means that there wifi be greatly 
improved opportunities for sell- 
inE hardware and know-how in 
all tile main areas of industrial 
development — in toe vital 
energy sector .which includes. 
c&, natural gas, coal and elec- 
tric power, in downstream 
activities like petrochemicals 
and fertilisers, in rail transport 
and port development, in trie- 
c onamnifeat ions and electronics, 
in the many varied forms of 
India’s large and rapidly ex- 
panding engineering industry 
and in the supply of equipment 
anti, technology for the manu- 
facture of items of mass con- 
sumption. The Indian Govern- 
ment is determined to press on 
with development and -has the 
wifi and the ability to buy from 
abroad when necessary in order 
to achieve toe country’s dereion- 
ment targets. 

It is not, I should add. an 
easy market, for successful 
b usiness is com p lic a ted by a 
wide-ranging system of" Govexu- 
ment controls which require 
careful negotiation, but it can 
he a highJv rewarding market 
(Sir) Cyril Pitts. 

British and South Asian 
Trade Association. 

Centre Point, 

103, .Ycm Oxford SrreeL tVCI. 


Maintaining the 
London market 

From the Chairman, 

The Stock Exchange 
Sir,-— In his article (January 
9) on “The rising cost of a 
bargain,” Richard Lambert, 
your Financial Editor, says: “ In 
most of the world’s Stock 
Exchanges brokers act as both 
principals and agents. But the 
London authorities say that the 
separation of capacity provides 
a better assurance of a con- 
tinuous, efficient and fair 
market” He is both wrong and 
right In toe overwhelming 
majority of toe world's Stock 
Exchanges brokers are (for 
reasons of client protection) not 
allowed to deal as principals at 
all - This is part of toe reason 
that so many markets are rela- 
tively thin. We in London do 
claim for our market the quali- 
ties Mr Lambert refers to, but 
we could not hope to maintain 
those advantages if we were 
compelled to allow jobbers to 
deal direct with the public, as 
is implied by the reference in 
toe article to toe restrictive 
"trade practices case. 

(Sir) Nicholas Goodison. 

The Stock Exchange, 

ECS. 


Keep the Senlac 
sailing 

From Mr J. Potter 

Sir,— -The other day I saw the 
5,500 ton motor vessel Senlac 
lying in Newhaven harbour with 
a red, white and blue banner on 
her starboard side which read' 
“ Save our Senlac.” 

The officers and crew of this 
eight year old ship have a repu- 
tation all over Sussex for being 
as keen as mustard. A record 
number of passengers were car- 
ried last year. 

New owners— or charterers if 
Sealink would permit it— could 
surely turn the excellence of 
this ships officers and crew to 
greater commercial advantage, 
'especially since many of them 
recently offered to put op sub- 
stantial s nrns of their own cash 
in order to keep the vessel sail- 
ing. 

Tt would be a good start to 
Maritime Year for Newhaven if 
someone could be persuaded 
to ■think again. 

John Potter. 

41, The Priory, 

St Catherine’s Terrace , 
Kingstcay. 

Hoce, E. Sussex. 



The not-so-far Middle East 


If you've a flight to the Middle East PI A are the 
people to make the distance seem shorter. Because 
we take pride in making ourflights comfortable and 
easy- so that coming aboard seems like coming 
home. 

We fly from London Heathrow to important 
cities in the Middle East And, once aboard, you can 


relax and enjoy the time honoured traditions of the 
East And. above all, the attention that ensures that 
the journey, far from seeming too long, seems, if 
anything, too short 

'Phone your travel agent now for details or call 
Pakistan International Airlines at 45/46 Piccadilly, 
London Wl. Telephone: 01 -734 5544. 


^PIA 

Great peopleto fly with 


s 
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Companies and Markets 


UK COMPANY NEWS 


Hogg Robinson rises by 
34 per cent to £3.11m 


DESPITE a. difficult first half 
Hogg Robinson Group increased 
taxable profits for the period to 
September 30 19S1 by 34 per cent 
from £2 ,32m to £3.11m, on turn- 
over 26 per cent higher at 
£23.56m compared with £lS.67ra. 

The interim dividend of this 
insurance broker is being main- 
tained at 3p net per 25p share — 
last year a total of 6p was paid 
on pre-tax profits of £9.02m. 

Mr Morris Abbott, chairman, 
says the improvement was due 
largely to the group's broad 
spread of interests and was 
achieved by an expansion of 
business and a continuing close 
scrutiny of all cost areas. 

“It is particularly satisfying 
that more than half of the 
increase in turnover is repre- 
sented by real growth in 
brokerage and commission 
income, the remainder is largely 
accounted for by -the weakening 
of sterling.” Mr Abbott adds 

After tax of £1.44m l£I.07ra) 
and minority interests of £537.000 
(£406,000) attributable profits 
emerged at £I.14m (£841.000). 
Dividends absorb £1.03m. 

Hogg Robinson's full range of 
activities include international 
insurance, reinsurance broking, 
benefit consulting, Lloyd’s under- 
writing agency, reinsurance 


HIGHLIGHTS 


Lex briefly looks at the events in tt® financial markets 
before considering the merger of Habitat and Mothe rears 
which now looks to be moving into the fast lap. The KT4 
bid for Thos. W. Ward is not at such an advanced stage. 
Yesterday RTZ published its full offer document for Ward and 
Lex looks at the arguments put forward before looking at the 
trade figures from 5GB Group and reviewing the position at 
Arthur Guinness in the light of its full report and accounts. 
Finally Lex looks at major leasing deal where Lloyds is taking 
£8Gm on to its own book. On the inside pages the full implica- 
tions of the Boddingtons and Oldham merger are considered. 


underwriting, security services, 
equipment leasing, travel agency 
and shipping and forwarding 
agency. 

• comment 

Hogg Robinson’s interim figures 
are flattered not only by signi- 
ficant currency gains but also by 
the poor comparative figures. 
And about half of the one-third 
increase in turnover on the 
travel and freight side comes 
from acquisitions. Premium 
growth in the depressed insur- 
ance broking business is up less 
than 9 per cent excluding cur- 
rency gains while expenses are 


up more than 10 per cent. Some 
£0.4m has been charged for 
financing the new U.S. associate 
— being half the anticipated 
charge in the nine months from 
the Penn General Agencies 
acquisition to Hogg's March year- 
end. However, the anticipated 
losses from PGA will appear 
first in the preliminary state- 
ment. Figures for the full year 
will also be hurt by lower profits 
on the 1979 underwriting 
account, sn there is unlikely to 
be much if any progress on last 
year's £9m at the pre-tax level. 
At 109p. up 2p, the shares are 
supported by a yield of S per 
cent. 


Hollas falls £49,000 at midway 


ALTHOUGH pre-tax profits of 
the Hollas Group fell from 
£855,000 to £806,000 in the half 
year to September 30 19S1 
shareholders will shortly re- 
ceive a circular explaining that 
the board considers that the 
company has reached a stage 
in its growth where it is both 
possible and advantageous to 
seek trustee status. • It is pro- 
posed. therefore, to make a one- 
for-one scrip issue. 

Turnover of this textiles and 
man-made fibres group was 
dawn from £17.67m to £15.53m. 
Last year's turnover com- 
parison includes £2.16m for 
companies since dosed or sold. 

After tax down from £444.000 
to £242,000, stated earnings per 
5p share improved from -Up tn 
4.5p. The net interim dividend 
is unchanged at 2p— last year's 
total was 6p from pre-tax profits 
of £2.23m. 

While Mr A. R. Lawson, the 
chairman, assures shareholders 


that the prospects for the group 
for 1982-83 are excellent, for 
this year he does not now believe 
that last year's record profits 
will be attainable. 

However, he says the com- 
pany’s performance under diffi- 
cult circumstances will not 
disappoint too greatly and that 
the board's dividend policy will 
be able to be maintained. 

• comment 

After five years of steady profit 
improvements, the Hollas Group 
is finally slowing down. The 
company warns that this year's 
profits will be less than £2m 
due to the erosion of margins 
throughout the group. Recovery 
prospects for 1982-83 are pinned 
on improved performance from 
FoTtwell, which is showing fat- 
tening order hooks for next 
autumn and winter. Fortwell 
imports and distributes knitwear 
from the Far East and is the 
group’s major contributor to 


profits. Hollas has disposed of 
most of its manufacturing 
activities in its efforts to con- 
centrate on importing. As the 
UK knitwear capacity contracts, 
this could become an attractive 
position for Hollas if consumer 
demand picks up and UK 
retailers begin to look fnr new 
knitwear sources. It could also 
back-fire, depending on trade 
agreements or attempts by re- 
tailers to eliminate the middle 
man. Hollas, however, is a well- 
managed company. Return on 
capital employed has been over 
33 per cent for the last five 
years, hitting 43 per cent last 
year. The group also has plans 
to acquire a small UK outer- 
wear manufacturer in order to 
broaden its lines and showing 
that it remains unafraid of pro- 
duction. The shares had been 
sinking previous to yesterday's 
news and closed lp up at 90p 
where they yield a supportive 
10 per cent. 


Buoyant year at Equitable Life 


EXTREMELY buoyant new life 
business results for 1981 have 
beta reported by two mutual life 
companies which, do not pay 
commission. 

Equitable Life Assurance 
Society saw new annual 
premiums rise by 30 per cent 
last year from £27.1m to £35.3m 
and single premium improve by 
over one-third from £12.1m to 
£16.6ra. 

The company, a leader in the 
self-employed pensions market, 
had a very successful year in 
this field with annual premiums 


rising 75 per cent from £10.Sra to 
£lS.9m, while single premiums 
almost trebled at £3m. 

Annual premium on individual 
pension contracts for directors 
and executives rose only 5 per 
cent from £6.2m to £6.5m, but 
single premiums were 50 per 
cent higher at £3.3m. 

New annual premiums on 
ordinary life and endowment 
business rose 13 per cent from 
£3.1m to £3.5m, and immediate 
annuities payments were over 
40 per cent higher at £5.5m 
against £3.8 5m. Annual 





J 


premiums on term assurances 
were 50 per cent higher. 

However. group pension 
annual premiums fell nearly 10 
per cent irom £6.4m to £5.9m, 
reflecting the effects of the 
recession. 

Excellent results are also 
reported by " the Crown Life 
Group of Companies UK, with 
new annual premiums rising 
nearly SO per cent from £13.7m 
to £24.3m and single premiums 
by more than 50 per cent from 
£20.6m to £31.6m. 

These sales figures incorpor- 
ate a unde range of products 
from the company — linked life 
assurance, individual and gToup 
pensions, group life and group 
health. 

Cannon Assurance achieved 
good results, with new annual 
premiums rising nearly 40 per 
cent to £4.7m and single pre- 
miums doubling to £14.1m. with 
sales of unit-linked contracts 
being particularly strong. 


SGB Group 
drops to 
£12.52m 

A SUBSTANTIAL drop in pre- 
tax profits was shown by SGB 
Group for the year to September 
30 1982. After half-time figures 
dropped by £2.69m to £4.97m the 
full year taxable result emerged 
down from £I6.2Sm to £I2.S2m 
on a similar turnover of 
£13924m. compared with 
£ 139.55m. 

The final dividend has been 
raised from 3p to 3.3p. making 
a total of 5.6p (5.3p). Earnings 
per 25p share are lower at 
15.7p. compared with 2S.6p. 

In the UK. the recession has 
resulted in a substantial drop in 
profits, say the directors. All the 
main UK groups have been 
affected. The group hires and 
supplies equipment and services 
mainly to building. civil 
engineering and manufacturing 
industries. 

Overseas operations, say the 
directors, particularly in Africa, 
the Middle East and Australia as 
well as direct exports, were 
much improved. 

Total group borrowings have 
been reduced by £7m during the 
year. 

At the trading level profits 
fell by £3. 54m to £l5.36ra. 
Interest and dividends receivable 
rose from £442,000 to £825,000 
and Interest charges were 
slightly higher, at £3.67m 
(£3. 53m). 

Tax took £6.14m, compared 
with a previous charge of 
£4.29m. This included a current 
figure of £6.Q3m (£2. 02m) and a 
deferred figure of £106.000 
(£2-27m). 

There were minority credits 
this time of £72.000, compared 
with a previous debit of £380,000 
leaving available profits of 
£6.45m, against £1 2.62m. After 
total dividend payment of 
£2-32m (£2.17m) retained earn- 
ings emerged lower at £4.13m, 
agianst £9.44m last time. 

The current cost taxable result 
was given as £&9m. against 
£12.19m before. 

See Lex 

Boardman 
plunges to 
£14,835 

FIRST-HALF pre-tax profits 
of K. O. Boardman plunged 
from £242,632 to £14.835 and the 
company, which manufactures 
and imports clothing and has 
commercial printing interests, 
is again passing its interim 
dividend. 

The final for 19S0-S1 was re- 
stricted to a ■‘modest” 0.25p net 
in view of the extremely diffi- 
cult conditions being caused by 
the recession and the weak state 
of sterling-— pre-tax profits for 
the year totalled £516,57L 
Turnover for the first half of 
the current year to end- 
Septeraber 19S1 declined from 
£9.76m to £7.28m— the compar- 
able figures included sales of 
£1.35m made by trading com- 
panies since closed. 

Tax took £3,361 (£79.484) after 
which stated earnings per 5p 
share emerged at 0.02p, against 
Q.73p. 

In their interim statement 
the directors say that since 
September 30 1981 “garments 
imparted by subsidiary com- 
panies at a cost of approximately 
£535,000 have been seized by 
Customs and Excise who allege 
the goods were imported under 
incorrect quota categories." 

They add that they are dis- 
puting the seizures and dis- 
cussions are being conducted 
with the Customs and Excise 
department. 


Ratners profit hit by 
higher operating costs 


HIGHER OPERATING costs 
caused taxable -profits of Ratners 
(Jewellers) to fail from £539,000 
to £234,000 in the six months to 
October 6 1981 while retail sales 
excluding VAT advanced S per 
cent from £9.59m to £10-3$m. 

The interim dividend of this 
jewellery manufacturer, whole- 
saler and retailer, is being main- 
tained at 0.67p net per 10p share; 
last year a total of 2.3p was paid 
on taxable profits of £2.22m. 

Sir L M. Rattier, chairman, 
says that given a fall in the 
'jewellery- market the improved 
sales indicate an increased 
market share. This, he says, 
augurs well for when consumer 
spending revives. 

However, be points out that the 
greater part of the -profits are 
earned in the second half of the 
year— and in current economic 
conditions an even spread of 
costs throughout the 12 months 
and an uneven pattern of sales 
has tended to exaggerate the fall 
in profits in the first half. 

The Christmas trade was dis- 
rupted by the weather in all 
parts of the country. In spite of 
this, sales in the first nine 
months of the current year are 
still higher. Mr Katner says. 

During the year to date four 
branches have been opened: at 
Basingstoke, Worthing. Guild- 
ford. and Regent Street in 
Loudon's West End. A further 
unit has been acquired at Harlow 
and a neighbouring shop at 


DIVIDENDS AJWOroCED ^ 

Biff ,r 

1.9 Mar. 15 1-? 3.1 J-i 


Bert Bros 1-9 

K.O. Boardman ...int mi 
Caledonian rtnamas int. 2 

Courts int* J-75 

Hogg Robinson -int. 3 

Hollas Group int. 2 

Investors Capital 1.65 

Kenning Motor 1-75 

Lincroft Kilgour 1 

Oaktrood 4.5 

Ratners ..int. 0-67 

SGB Group 3^1 

Stead and* Szznpson int 1 


Feb. 12 
Apr. 8 
Mar. 31 
Apr. 1 
Mar. U 
Apr. 1 
Apr- 1 
Mar. 3 
Mar. 5 
Apr. S 
Feb. 26 


D^de^sh™mpence L per share net except whereotherwise stated. 

* Equivalent after allowing for scrip issue. T On capital 
increased by rights and/or acquisition issues. 


Lincoln will add much needed 
space to that branch. 

Tax took £122,000 (£280.000) 
and dividends absorbed £199,000 
(same). 

• comment 

Ratners blames its 57 per cent 
slide in interim pre-tax profits 
to £234,000 almost entirely on 
increases in costs. The loss- 
making Dutch subsidiary which 
made losses last year has re- 
organised its finances and is now 
in the black. The new branches 
opened at home have con- 
tributed around five points to 
the S per cent increase in sales. 
Ratners has been reducing 


stocks following the change in 
the law regarding stock relief; 
and branches in Glasgow- and 
Brixton are to dose. In the 
West End the pre-Christmas 
period was adversely affected by 
the bomb scare. In-house manu- 
facturing has been stepped up 
by working overtime, which has 
helped reduca purchasing costs. 
Ratners’ claim that it has in- 
creased market share and .is in 
a good position to benefit from 
an upturn, did not entirely con- 
vince the market. The share 
price fell lp to 40p, equaling 
the previous 19S1-S2 low and 
vielding S3 per cent. Hill 
Samuel has a 30 per cent stake 
in the equity. 


Guinness’ shift of emphasis 


A NUMBER of alternative 
strategies are being developed at 
Arthur Guinness Son and Com- 
pany, and it is probable that 
whichever one is selected, some 
shift of emphasis in the trading 
pattern and balance of the group 
now seems inevitable. Lord 
Ivcagh. chairman, tells members 
in his annual review. 

He adds, however, that there 
is no hesitation “in our resolve 
to achieve levels of profitability 
of which we can all he proud.” 

Although brewing profits were 
ahead of expectations, at £4Sm 
(£44. lm) at the trading level, 
and this side remains the 
“cornerstone for the future.” 
overall eroup profits for the year 
ended September 26 1981. were 
down from £43.3m to £41.Sm. as 
reported on December 16. 

Lord Iveagh believes, however, 
that trgeh oupwill — — ■ 
that the group will look back on 
the year and recognise it as a 
watershed. 


He says that without explana- 
tion the financial results are not 
encouraging, but given detailed 
consideration and careful 
analysis the progress made is 
, reassuring and significant 

” Our confidence in the future 
of your company is reflected in 
the board's recommendation that 
the dividend is maintained at 
4.9 p," he states. 

In his ' explanation of the 
“ shift of emphasis " he says that 
the group will not be involved in 
the financing of any further 
films. Significant losses in this 
area were set off against the 
year’s profits and future short- 
falls in income were also pro- 
vided for. 

He adds that results For the 
year include the financial effects 
of decisions taken either to 
reduce costs, or to dispose of 
certain unprofitable companies. 

With the plan to sell Ca Liard 
and Bowser and the closure of a 


plastic moulding factory he says 
it is dear that some of tbe loss- 
making operations, which made 
an impact on the year's accounts, 
“will not be a further drain on 
our resources in' the years 
ahead." 

He adds that the group needs 
to reformulate a coherent 
development plan which will 
accommodate changed circum- 
stances. “ and this is now a 
matter of high priority.” 

The balance-sheet shows share- 
holders’ funds of £242.5ra 
(£23S-2rn), fixed assets of £259Bm 
( £246.4m) and net current assets 
of £S3.1m (163 9m)- Cash and 
deposits expanded from £22. Sm 
to £50.1m, bank overdrafts and 
short-term loans amounted to 
£39 m (£36. 9m), and there was a 
£24. lm increase (£5:6m decrease) 
in liquid funds. 

Meeting. Park Royal, NW, 
February 4, at 2.45 pm. 

■ See Lex 


Talks on 
at Colonial : 
Securities 

ANOTHER INVESTMENT trust 
bid seems to be on fte wte; 
shares of Colonial^ Seenritiw 
were suspended yesterday at 54p. 
Following the announcement 

the directors *!£& 

sions were taking ptata _wiadi 
may lead to an offer forth* 
whole of ^ issued share 
capital." 

Colonial Securities, which has 
total assets of around £Um, n 
managed by Drayton Montagu 

Portfolio Management, lesteiv 
day's development comes just 
over a vear after the company, 
announced a new plan to try 
to reduce the discount between 
its share price end net asset 
value. 

This involved giving ordi nary ~ 
shareholders an annual * 

issue of preference shares equal 
in value to the size of the . dis- 
count at the end of each finan- 
cial year. At the same time the ^ 
directors said they would be 
concentrating their investments - 
more on the UK, effectively, to 
generate more income!. . 

Last year’s scheme was intro 
duced after pressure from some - 
of Colonial's institutkmal share- 
holders. These include CornhiR 
Insurance (8.7 per cent). Drayton 
Consolidated . (5.5 per cent), 
Drayton Premier (7.9 per centV 
London and Manchester (18 per 
cent) and the Prudential (7.9 per 
cent)'. 

Bett Bros, 
falls back 
to £1.72m 

IN LINE with the directors’ 
interim forecasts, taxable profits 
of Bett Brothers fell from £2 .26m 
to £l.72m in the year to August ' 
31 1981 or i turnover £2.S5m lower 
at £17.65m. • 

However, the final dividend Is 
being maintained at 1.9p net per • • 
20p share making a same again 
total of 3Jp. Earnings per share 
are given as I1.44p (15.09pt 
before tax, and. as 26.01P (7-2p) * 
after tax. 

After a tax credit of £2. 19m — . 
including a release of deferred 
tax on stock relief of £2.52m— 
(£1 JSm charge), the attributable 
profits emerged at £3.9m 
(£l.QSm). .... 


Mrs Mason share move Mocked 


Mrs Pamela Mason, the 
Hollywood socialite and former 
wife of actor James Mason, was 
refused leave by the High Court 
in London yesterday to transfer 
her controlling interest in 
Lothbury Investment Corpora- 
tion before the hearing of a 
petition to wind up the company. 

If the transfer was allowed, 
she would no longer hold any 
shares and might be spared 
having to explain her “ improper 
conduct" in the affairs of the 
company, said Mr Oliver Weaver, 
counsel for minority share- 
holders. 

Mr Justice Slade granted an 
application by Mr George 
Mac Kay. Mr Darryl Oster and 
Mr Gavin LighLman for a 28-day 
adjournment to file evidence 
opposing Mrs Mason’s plea to be 


allowed to exercise an option to 
transfer her 60 per cent holding 
in Loihbiiry to another company, 
Abele. 

Their undertaking to file evi- 
dence was made conditional on 
Mrs Mason serving her sworn 
evidence in the petition by next 
Monday. 

The judge refused to make an 
immediate order in favour of 
Mrs Mason because it would un- , 
fairly prejudice the prosecution 
of the petition. 

. AH the parties hold their 
shares as executors of the 
Ostrer Brothers, who founded 
the Gaumont British Picture 
Corporation. Mrs Mason is the 
sole surviving executrix of Mr 
Isidore Ostrer, her father. 

The minority shareholders 
allege that Mrs Mason has used 


her controlling interest in Loth- 
bury “to further her own ambi- 
tions.*' They claim that the 
Ostrer Brothers set up Lothbury 
as a joint venture which has 
ceasei 

Lothbuiy's principal asset is a 
24} per cent shareholding in the 
textile group, Illingworth Morris, 
In which Abele already has a 
19.9 per cent interest acquired 
from Mrs Mason. 
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It’s ahvaysbeen 
sound financial 
advice... 

The gratifying response weve had proves it 
■ Many of you have heeded our exhortations to 
Think TCB’. 

To think about the ways TCB can help 
businesses, small and not so small, with 
commercial and industrial term loans and 
overdrafts, 

To think also about our special insightinto 
property financing of all kinds, our money 
market operations, our corporate advice, .. 

...now there’s a 
new factor in 
itsfavouK 

Something also to think about is TCB’s 
entry into factoring , through.Factors Trust 
Iimitedfbased in Bristol. 

And our admission to ELM. 
Government’s Loan Guarantee Scheme 
for small businesses. - 

"When youVe thought it all out and derided 
howTCB can help y.ou, you’ll want some 
action. 

Thatfs whatyotfH getif you contact us at 
Brighton, London or Bristol 


MAPCO UPDATE 


GIBSON COUNTY, IncL — MAPCO 
Inc. will build Indiana’s largest underground coal 
mine here ... 58,000,000 tons of recoverable 
reserves under 11,000 acres. Beginning in 1985, 
the coal will be shipped by rail south to Me. 
Vernon, on the banks of the Ohio River where 
MAPCO is building a new coal terminal and 
marine facility. MAPCO ... growing in coal 
production. . .with sales of over nm*. millio n 
projected for 19821 

Pq?eliaeafOff&GWCoal/RefinIngi , Marketiii g/MaieraIs 


VMAPCOnc 

1800 S. BALTIMORE AVE. 

TULSA, OKLAHOMA 74119 
■(Mil) 584-4471 

Symbol mda-nyse/mwse/pse 


133 

LIMITED 


Century Hou se, Dyke Road, 
Brighton BN13KJC 
Telephone: 0273 2351L 
Telex: 87753L ■ • 


London Beaufort House, St Botolph Street 
London EC3 A 7DXTelephone: 01-283 8000. 

SmfcrtFactors Triist limited, 61 Queen Charlotte Street 
Bristol ESI 4HQ. Telephone: 0372-27780L 


To the Holders of 

NIPPON YUSEN KABUSHIKI 
KAISHA 

Convertible Bonds Due 1996 

Pursuant to Clausa 7(B) of the Trust Deed dated as of 18th 
February 1981 and Condition 5(C) (xii) of the above-mentioned 
Bonds, notice is herehy given as follows: 

L A free distribution of Shares of our Company will be made to 
' shareholders of record as of January 31, 1952 in Japan at the 
rate of 0.05 Share for each Share held. 

S. As a result of such distribution, the Conversion Price at ’which 
the above-mentioned Bonds may he converted info Shares of 
onr Company will be adjusted effective as of February 1. 19S2 
Japan Time, front Ten 305 per Share to Ten 290.5 per Share 
pursuant to Condition 5 fC) of tha Bonds. 

NIPPON YUSEN KABUSHIKI KAISHA 

Bated: January!!?, 2982 



GROUP 


REDUCED GROUP PROFIT 
IN SPITE OF 

IMPROVEMENTS OVERSEAS 
Final dividend increased 


Preliminary Announcement 

Year ended 26th September 1981 

1981 

- _ £*000 

Group Turnover 139.735 

Group Profit before Tax 12,515 

Group Profit after Tax antfMnorfties 6,449 
Shareholders' Funds 63,946 

Earnings per Share i 5 . 7 p 


This advertisement is issued in compliance with the requirnmsntsof the 
Council of The Slock Exchange. Iris emphasised that no appftcation . 
has dean made for these securities to he admitted to fistirrff- 

d&\ ELDRIDGE, POPE 
|l iW & CO., p.I.c. 

(Registered in England No. 523D3) .■ ' * 

Authorised share capital; 

300.000 Unclassified shares of £1 each 
2,100,000 'A' (Restricted Voting) Ordinary shares 

of £1 each 

600.000 'B' Ordinary shares of £T each 
Issued share capital: 

2,100,000 'A* (Restricted Voting) Ordinary shares 
of £1 each 

600,000 'B r Ordinary shares of £1 each 

■ Application has been made for grant of permission to deal 

SS l ®5 d ®® cu . r,t, « a °n^ The Stock Exchange in the 

2,100,000 A (Restricted Voting) Ordinary shares of fh each. 

Particulars relating to the Company are available in the - 
statistical service of ExteJ Statistical Services Limned, and 
copies of such particulars may bs obtained during normal • 

Folding, NewsoivSmfth & Co., 

• Garrard House, 

31, Gresham Street, 

London, ECZV7DX.- 


1980 

f'OOO 

139,549 

16,283 

11,617 

58,809 


2J391 

7.0p 


7,595 

18.7p 


Current Cost Profit before Tax 8,901 12187 

Current Cost Profit attributable 
to Shareholders £891 7,595 

.Current Cost Earnings per Share 7.Qp tjL 7 p 

In the UK, the recession has resulted in s suhstantiardrao 
profitability, all the main UK groups being affected. 
Ovaseas, our operations, particularly h Africa the 
Middle East Australia and direct exports, showed much 
improved results. 

Total group borrowings have been reduced by some 
£7 million during the year. 

Divi^. At fc annual genera i meel ; n g to be held on 
9th March, 1982, a final dividend of 3.3p per share will 
°^ r ^ nmended * resulting in a total dividend of 5.6p for 


1981-82 
High law 
120 IOO 
75 62 

51 33 

200 187 

104 86 

1« 97 

68 39 

78 46 

102 93 

105 1M 
113 SS 
130 108 
334 264 

58 SI 
222 167 
15 10 

80 66 
44 29 

103 77 
263 212 


.‘Hriti'Tl \*y*1777ikl I/? 


shareholders on Monday, 8th February, 1982. 

SGB Group Urmted, 

Mitcham, Surrey CR4 4TQ 


*$b 
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aid Market* 


Caledonian 

Cinemas 

setback 

A. FALL in the of 

all divisions except property 
caused taxable profits of 
Caledonian Associated' Cinemas 
to drop from.Sa^OOO to 
£195,000 S& . fhfe’ half year to. 
September- 26 1981. Turnover 
.- was higher, at 'S^8ra compared 
.with &L74m lffist tima. 

The- interim- dividend of this 
: Inverness - based - group— whose 
principal artivities ttKdude the 
operation -' of ■ cinemas; bingo 
r halls and - licensed : premises, 
hiring of amusement equipment, 

- -financing end dealine. letting of 
- properties and the retailing of 
-photographie and audio eqoip- 

; meat — is being maintained at 2p 
net per 25p share. Last* year a- 
total of 9p was paid on taxable' 
. profits; Of £*5,000.. . 

■Mr' Robert • Olaxk, -chtd nnfln; 
isays the -faK in- profits must -be: 
v attributed in part to the general 
4 trading conditions': end . the 
cticrent -economic climate. :He 

- says the .results of the interim 
.-period; however,' may not be 

indicative if. the profits which 
will be earned lh financial 
year as awhole. . 

. . He alsosays .’that subject to 
the company’s appeal against re* 
fusal of planning permission for ' 
Its Inverness development, its 
immediate' -programme of pro- 
■ petty development has almost 
been completed - and improve- 
ments in property income will 
depend largely: on rental 

reviews as they arise in future. 

The. tax 'Charge of this close 
company was £118,000 (£312,000> 
for the six months. 


profits save 
at year-end 


-A' -reconsoHdation of results 
from 'Zimbabwe, 'at Kenning 
Motor Group, following the lift- 

■ Jtig of sanctions 1 and ted receipt 
' of 338,000 dividends, has turned 
' a European loss of £903,fiD0 into 
.group profits of £3£5m -pre-tax 
■for the year ended September 30. 
1082, althou gh thds . was s till 
down on the previous year's £4 bl 

IncLndmg £15.04m from Zim- 
babwe, total turnover fra: the 
1 period -amounted . to £257J4m, 
against £242-8Bm- ..... 

. The dividend as cut, however, 
by 2p to 3^p net per 25p share 
with a. final . pa yment of L75p 
.(3.7Sp). 

Compared 'with' . tins year's 
total of £i4feu pretax. profits 
from Zimbabwe' in 1979/80, 
although- hot -consolidated, were 
3m. : - 

-At- halfway,- with- Zimbabwe 

■ results excluded, there was a 
group loss o£‘- £LB9m (£2. 55m 
profit),- end whole trading in the 
UK In the second baH was much. 

improved, the directors say that 
it afeonld not be assumed that 
tins will be maintained at the 1 
same rate in the first half, of tire 
current year. ^ 

They explain that the profit* 
ability, and prospects, df the 
.Zimbabwe, company while good, 
are politically sensitive. . And 
they add that not all of its earn- 
ings axe available .for distribu- 
tion in the TJK... 

. - Current trading on the motor 
side is as disappointing as last 
year, end as a result, profits 


remain uncertain in 1981/82; not 
because of aiiniig turnover but 
.as a result of eroded margins, 
they say. . 

Kenning fuel supplies side had 
a difficult year, but the car hire 
operation recovered to 4i large 
degree, and, prospects are better 
than fur some time, the directors 
state. They add that the same is 
true for Kennangs SA. 

They say teat overall forecast- 
ing is so t possible in today’s 
conditions; past experience 
dictates caution, they add. 

. Above the line, depredation 
amounted to £9.58m Europe 
(£10.38m) and £19,000 Zimbabwe, 
interest and finance charges 
£LS3m -Europe (£2. 22m) and 
£138,000 credit Zimbabwe, hire 
charges £1.82 Europe (£986,000) 
and- Zimbabwe nil. associates 
£117.000 Europe (HO&OOp) and 
£L95m- Zimbabwe. There was as 
exceptional debit .of £697,000 
(£892,000 credit) from Europe. 



1980/81 

1979/80 


£000 

£000 

Turnover .... 

257,143 

242.883 

Depreciation 

9.602 

10,383 

Inrereet. finance... 

1,396 

2^17 

Hire -charges 

1.819 

986 

Associates — — 

2.064 

104 

Exceptional debits 

697 

•892 

Pre-tax profits 

3£43 

X9SB 

Tax credit 

•Credits. tDubits. 

51 

1711 


After a tax credit of £51,000 
(£711,000 debdt) — Europe credit 
f 2.25m (£711*000 debit) and 
Zimbabwe: debit £2. 2m — net 

profits were - £3.6m (£3 .29m) 

giving earnings per share of 
lL2p, compared with 10i2p. 


Os s CCA basis pre-tax figure 
is given as £L7m. 

t comment 

Henning's policy of staying in 
Zimbabwe during the years of 
UDI provides some consolation 
in a year when the company in 
Europe has slid into the red. 
However though the Zimbabwe 
company, with profits more than 
doubled at £4.45 m. has been re- 
consolidated. only half of 
post-tax profits can be taken out 
of the country. At home, 
margins in car hire and distri- 
bution have been eroded still 
further. Price cutting in petrol 
retailing too, has been the only 
way to stay competitive. The 
relative success of the Mini 
Metro has helped the company 
but being a low price car has 
not- improved margins. Kenning 
has been rationalising across the 
board, and has terminated its 
loss making car tyre remould- 
ing business. In total the work- 
force has been cut by about 900. 
A less depressed second-hand 
market has meant less prob- 
lems with fleet disposal but the 
size of the hire fleet will be 
cut again this year. Despite 
improved second-half trading, 
with a £l-5m pre-tax profit, the 
dividend has been cut for the 
first time, after the interim was 
maintained. This surprised the 
market, despite the gloomy 
interim statement and the share 
price fell 6p to 67p. Even 
excluding assets in Zimbabwe, 
assets' per share are triple the 
share price. 


Dura mih Lincroft Kilgour back to profit 


scnp issue 

".'■"Jthe directors of Dura Mill 
• stale that to maintain, the listing 1 
of the company's shares on the 
Stock Exchange it is necessary 1 
for the company to be re 
registered as a public limited 
'-company. At the present time, it 
does not satisfy 'the principal 
legal requirement that its capital 
. should- be not less than £50,000, 
and the directors therefore pro- 
pose a- 3 for 2 scrip to be made 
to members , registered on 
January 20. 

• The ' total ; amount to-. * be 
capitalised will he £36;000. The 
new shares, of 80p each, will rank 
pari passu in all. respects with 
the sting 60p shares which' : are 
being sub-divided into two shares 
of 30p each. An EGM wDl be 
he ld on January 21. . . - > 

J m ' ■ 

: MW THROGMORTON 

* New Tbzogmoertcm Trust states 
that tenders ofthe' capitel ’ 
stock amounted- to .£X5*91 
The company's deaHqg * sufo- 
sadraxy, NTT Securities, may 
accept 20 pier cent of the out- 
standing stock (currently 
£2,399,785) amomiting to 
£479,957. Accordingly the sub- 
sadhiry has accepted 82.04 per 
ceaj of stock tendered- -to; a, 
£480,075 which at m' price, of 
249 .Op per unit w cost 
£l;199,707 r exclusive of transfer 

stomp duty. 

All apptications will be 
accepted mi a pro; rata- basis. 
Following the tender the out- 
standing stock (that not held by 
the company or its aufas idkg aes) 
win be £L£19,710. . ’ 


A LOW level of business through- 
out -the year -was reported by 
lincroft Kilgmu; bnt the taxable 
result has improved from a deficit 
:q£ £425,406 to . profits of £320,868. 
Turnover has. fallen from £1319m 
to £UX58m. for the' year to 
September 30 198L. . . 

“ Trading .conditions - - have 
deteriorated during the -opening 
months -of the current year,” says 
Mr Tony Holland- chairman of 
.this doth merchant -and mens- 
wear • manufacturer. “However, 
the -group. - with, its sound 
financial position, is well placed 
'to benefit from any recovery." 

- The past year has been 
dominated by the action -taken to 
create a positive cash flow, says 
life Holland. Stories have been 
reduced, parts of the goup mak- 
ing an inadequate- return on 
capital! employed base been dis- 
posed of, and cost reduction pro- 
grammes have been implemented 
where possible. - - 

Tbds pobey feas been success- . 
. .? §a»^mofland;*and'4Aifl: 
Vtfrrtrtfihgs' tuwb been reduced': 


from £3.09m to £1.65nL.” 

A return to the dividend list is 
considered to be justified and a 
final net payment of Ip is recom- 
mended. The last dividend was a 
final of 2.4p in 1979, making a 
total of 4.05p. Earnings per share 
this time were given as 5.1p 
(losses lLlfip). 

Trading results improved from 
a deficit of £360,783 to a surplus 
of £142,522. The- taxable figure 
was struck after higher invest- 
ment income - of £102,983 com- 
pared with £75,092, and exchange 
gains of £75,363 against losses 
last time of £884525. Last year 
there were also share associated 
losses of £50^90. 

- Tax was lower at £77,586 
-against a previous charge of 
£109,463. After minority debits 
. of £1,001 (credits £146) and lower 
extraordinary debits of £7,224, 
compared with £414.852, the 
attributable resul t emerged as a 
surplus of £237,059, against a 
deficit of £9494567. . . 

Dividend ' payments * took 
£47,919 tins tune leaving retained 


Courts higher after six months 


TAXABLE PROFITS of Courts 
(Furnishers) improved from 
£L03m to- £L6tin for the six 
months to end-September 1981 
•oni .turnover, interning VAT, 
higher *t £30-7m, compared with' 
£25 J iSm. 

■ . The. directors say that UK 
trading in the third quarter was 
again not easy and so far in the 
fourth quarter the adverse 
weather conditions have not 


The Wellcome Foundation Limited 

Report for the year ended 2R August 1981 . 

1981 1980 

jfm 


Capita] employed - 1 • 

£40 JD 

£3382 

IGrbup sales' ' 

£5Q0J 

£442.4 

Expenditure on research and development 

£52.0 

£473 

Profit before, tax . 

£50.1 

£493 

Profit after tax ■ 

£33.1 

£37.1 

Distribution to shareholders... 

£105 

£92 


. for die previous year,” siyvMr A. J. Sbepperd, 
chairman of The Wellcome foundation Limited, In 
hts annual review. > Group profit before tax was 
£50.1 million compared with £493 million: 

However, profit for the previous year contained an 
exceptional stock credit of £6.4 roilfion. When 
adjusted for this boor, the Increase fit profit of 
02. million shows a aobstzntni. improvement of 
17%, achieved, says the review, in a difficult world 
trading environment. 

With only 16% of group sales fcifijng made to the 
UK domestic market, the review notes the 
continuation of widely fluctuating trading 
conditions and .currency values, if sales and profit 
far 1980 and 1981 had been compared in local 
. . currency terms, the increase in sales and prefit 
.. would have been 16% and ^>%v respective^ 

‘ In. research and development, the^hahman - 
reports: - We have maintained * leading position 
in both the production of interferon and the 
study of to clinical utility.” • . 

Long-term work in antiviral chemotherapy resulted 
in the first Introduction of the novel agent 
* Zovirax ’ as an ophthalmic ointment m the UK 
market. 1 Zovirax ’ has a unique type of action 
against herpes viruses, and other even more 
important presentations should reach the market 
In 1982. » , 

There has also been a strong inottee m research. . 
work, in biotechnology. 

■ Capital expenditure in the UK, £2T 2 million out 
of £40.9 million, was nearly wiet the usual 
expenditure. Work Tn hand includes ,a new . 
production fediity for Wellcome^: diagnostics 

' business, a new orgarie chemistry research ~ 

. building and new pharmaceutical devdopraent 
■ .- laboratories. 

Elsewhere, the company completed a new. 
pharmaceutical-factory in India, arteiwons to its 

■ factory in Kenya and a new building for Jevri^.ng 
drug safety at its research laboratories m the USA. 

In Pakistan a major ^factory extension is nearing 
completion, in Montreal, the Canadian company • 
will relocate to new premises by 1983. 

.' Exports from the UK were £H63 million, 

compared with £I07J5 million. 

■ The chairman reports: “ The 
remain in a strongposition^ 

'■ liquid funds and undrawn facilities, mdudtog certain 
term monies, to fund future known capital 
expenditure,” 

The Wellcome Foundation Limited is an Inter- 
national group of pharmaceutical and chemical 
companies with headquarters »n the Unreed 
KlmSora. Under the will of Sir Henry Wdlcome. 
^distributions received- by ?? ' 

... ,, tile sole shareholders are applied by them to the . 

WeUCOmesopport of medical and veterinary resordl m 

universities and hospreah throughout the worid. 


helped. However, overseas 
trading has been satisfactory and 
they anticipate • group operating 
profits for the second half should 
be in excess of toe first half’s 
£L45m (£L2m). 

0%e pretax surplus included a 
deferred profit transfer of 
£197,000 (£172,000 debit). No 
account was token of property 
chsposal profits, which tie direc- 
tors say were slightly ahead of 
those for the corresponding 
period a year ago. For the year 
as a whole it is expected that 
these profits will be much lower, 
compared wife 1980/S L 

Half year tax took £713,000 
(£422,000) leaving the: net profit 
£326,000 higher at £931,000. - 

The net interim dividend is 
bring maintained at L75p per 
25p share— a total of JL7p paid 
far-1980/81 from taxable profits 
of £3.7fim. 

Commenting on the six months 
results the directors say that 
while difficult conditions existed 
in the UK throughout the period 
trading was satisfactory -over- 
seas, helped by favourable 
ex ch a nge rate movements. 

In -the UK new stores have 
been opened at EStchin and 
Southampton and overseas, addi- 
tional outlets have been opened 
In Hang Kang, Jamaica and Fiji 
A new store has been opened in 
St Lnria. . AH are trading 
“ successfully.'” 

• comment 

Fnrxtitnre . sales in tropical 
teian/te Continue to shore up 


Courts' figures. Its overseas 
locations, in places like Fiji, 
Barbados and Singapore, make 
up only a fifth of the group’s 
total outlets but should again 
contribute more than three- 
quarters of operating profits, 
ex-property, this year. The 
currency rate- advantage should 
be less at the year end, how- 
ever, which should somewhat 
dampen the full-year gain from 
the tropics. Overall, volume in- 
creases have been slim; the 20 
per cent advantage in turnover 
Is largely due to currency move- 
ments and price inflation. The 
UK side is now suffering from 
a decline in the rewarding hire- 
purchase business, sliding from 
40 per cent of sales last year to 
30 per cent Courts defers 
profits on hire-purchase until 
the last instalment is paid, 
hence the addition of deferred 
profit in these figures as profits 
freed from completed contracts 
outweighed the profits deferred 
for new ones taken on. The 
company expects this line to. 
swing into a debit in the full 
year due to growing overseas 
business which is almost all on 
credit Property profits, token 
above the. line, are exported to 
be half the £Xm recorded last 
year. Stripping these two 
items out. it is unlikely the 
group will surpass last year’s 
£3-6m: Assuming an unchanged 
final, the shares up 2p to 72p, 
are on a prospective rating of 
10 which is supported by a 
yield of 7.5 per cent 


Oakwood falls to £0.6m 
and pays 4.5p final 


TAXABLE PROFITS of engineer 
and distributor of sanitary ware 
Oakwood Group fell from 
£71&000 to £ffiHU)0O in the year 
to September 30 1381 on turnover 
marginally higher at £9J2m com- 
pared with 5938m. 

The final dividend is set at 
15p net per 2pp share making a 
total of 6.5p. - Last year a single 
distribution of &5p was made. 
Earning s per share are given as 
35Sp (25.6p)’« 

The directors, say that the 
cont inuing ' and deepening reces- 
sion substantially affected profits 
from the wholesale distribution 
of water fittings and sanitary 
ware. 

However they say profits from 
the civil and electrical engineer- 
ing services held up well given 
the difficult economic conditions. 
The group's properties were 
improved during the year and 
further * enhancements are' 

YEARLINGS 

UNCHANGED 

The interest rate on -this 
week’s issue of local authority 
bonds -is 15£ per cent un- 
changed fr om last week and 
compared with 19} per cent a 
year ago. The bonds are issued 
at par and are redeemable on 
January 19 1983. 

A fun list of Issues will be 
published in tomorrow's edition. 


planned for the year ahead. 

The outlook for the distribu- 
tion of water fittings and sani- 
tary ware— although improving 
— remains depressed, they say, 
but there are several interesting 
prospects for the civil and elec- 
trical " engineering activities, 
particularly overseas. 

There was a tax credit for the 
year of £191.000 (£179,000 

- charge) arising from the release 
of the previous year’s deferred 
tax provision amounting to 
£434,000 no longer required. This 
release represents 19.4p of the 
earnings per share, the directors 

'say- 

Attrftratable profits emerged 
at £675,000 (£403,000) after 
minorities -of £80,000 (£86,000), 
and extraordinary debits of 
£34.000 (£50,000). 

" Current cost adjustments 
reduce pre-tax profits to £476,000 
(£592,000). . . 

REA BROS. 

Acceptances have been 
received: in respect of 76.25 per 
cent of the L6m shares of Bea 
Brothers offered in one-forazne 
rights .issue last month. The 
issue was priced at 9 Op, the then 
market price. The balance of 
the shares has been sold at a net 
premium of slightly more than 
2P- 


BqARD MEETINGS 

Tlia following companies have 
notified dates of board meetings to the 
Stock Exchange. Such meetings ere 
usually, held for the purpose of con- 
sidering' dividends. Official indications 
at* not available as to whether divi- 
dends are Interims or finals and the 
subdivisions shown below are based 
mainly on leer year's timetable. 

TODAY 

Interims — Allied Colloids, Cantrawey 
Trust. Cosatt. Danae Investment Trust, 
Gresham Investment - Trust. Rocal 
Electronics. 

Finals — M end G Dual Trust. Reo' 
Stakis. 

FUTURE DATES 

Interims? — 

B&nn Bros. — Feb 10 

Centmvinclal Estates Jan 14 

Don - Jan 22 

Estates Property Investment ... Jan 19 
Macanhys Pharmaceuticals ... Jan 28 
Property Security Inv. Trust ... Jan 20 

Smith (Devld S.) Jan 25 

Stewart and Wight Jan 14 

Stirling Group - Jen 22 

Rnals: — 

'AlaiCBrtders Discount Jan 25 

Allied Textile - Jan 25 

Arbuthnot Sterling Fond Jon 20- 

Associated Paper Jan 21 

Lctolcers Jan 20 

Meggltt' Jan "& 

Whatfings ... Jan 21 


profits of £189,140, against losses 
of £949,867. Net asset value per 
share is higher at 80.2p (77.92p). 

• comment 

Uu croft Kilgonr shares put on 
ip yesterday, to 32p, but the 
chairman’s cautions statement 
suggests that the company will 
have difficulty matching last 
year's outturn. The group's 
return to profitability last year 
was helped in particular by a 
big order from London Trans- 
port at the utility suit factory 
and by the sale of the loss- 
making Ballymena shirt factory 
at mid-year. Hopes of au 
expanded order from LT this 
-year have probably been taken 
away by the Law Lords while 
the large merr-h anting division 
—which the company says is no 
longer for sale — is still running 
down stocks. Lin croft's financial 
position is strong; net assets 
stand at £3Bm and net borrow- 
ings at only flJBm, bnt the yield 
on the partially 'restored divi- 
dend is only 42 per cent. 


increase for 
D. C. Thomson 

Trading profits of D. C. Thom- 
son and Co M the Dundee-based 
printer and publisher, increased 
from £5. 48m to £7. 05m for the 
year to March 3L 1981, while net 
income rose by £2 .25m to £6.45 m. 

Investment income amounted 
to £4£2m, against £3.86m. The 
net dividend is being stepped up 
from 25p to 27.5p per share. The 
company’s shares are unquoted. 

Difficult 
conditions for 
Ace Belmont 

Conditions for both tourer and 
static holiday caravans at home 
and abroad remain difficult says 
Mr T. W. Reed, the chairman, of 
Ace Bebnoot International, the 
privately held caravan manufac- 
turer. 

Every effort continues to be 
made in the protection of the 
company’s market share in the 
UK by the introduction of im- 
proved products; reorganised 
manufacturing facto ties, and 
dealer support, be tells members 
in his annual review. 

The European market appears 
to have even greater problems of 
over capacity and excess of 
stocks and the company has 
suspended the activities of its 
importing subsidiary in the' 
Netherlands. 

For the year ended August 31 
1981, pre-tax profits more than 
doubled from £611,000 to £1.39m, 
on lower sales of £32 ,21m 
(£34. 05m). 


JOINT COMPANY ANNOUNCEMENT 

ANGLO AMERICAN INDUSTRIAL CORPORATION LIMITED (AMIC) 
DE BEERS INDUSTRIAL CORPORATION LIMITED (DEBINCOR) 

(Both of wtfiieft ore iru»7p07nt£din tteffepnbljc 0/ South Africa) 

REDEMPTION OF DEBINCOE &5 PER CENT COMtJI^TIVE PREFERENCE SHARES 

AND 1»«; PER CENT CUMULATIVE WED WRUf abt.E PREFERENCE SHAR E S 

.It was announced on J aim ary 5 1982 that the Debincor 12. 2 5 per cent cumulative 
redeemable preference shareholders had passed; a resolution agreeing to tee redemption 
of their, preference shares through the issue on a one-for-one basis of preference dimes 
in Azoic; toM redemption being conditional on toe holders of the 5i per cent c umula tive 
preference shares agreeing to the redemption of thedr preference shares. It was further 
announced that tee separate meeting of the Debincor 5.5 per cent cumulative preference 
shareholders had been adjourned to January 11 1982. At this adjourned meeting the 
resolution ratifying the agreement providing, inter alia, for tee redemption of all such 
preference shares through the issue on a one-for-one basis of preference shares in Amic 
was passed without modification. 

It is accordingly confirmed that tee following wQl be saMent dates of the redemption 
proposals as they relate to tea 5,5 per. cent and 12.25 per cent preference shares in 
Debincor: 

. (a) THE RECORD DATE, te, the date on which: ; 

(i) dealings in and tee listing of the Debincor 5^5 - per cent cumulative 
preference shares on The Johannesburg Stock Exchange and The Stock 
Exchange in London will cease; 

(ii) dealings in the listing of the' Debincor 1225 per. cent cumulative 
redeemable preference shares on The Johannesburg Stock Exchange will 
cease; and 

(iii) it will be determined which Debincor 5.5 per cent and 12.25 per cent 
preference shareholders will be entitled to receive the new 5.625 per cent 
and new 12375 per emit preference shares in Amic; 

will be the close of business on January 15 1982. 

(b) THE OPERATIVE DATE, he. the date on white: 

(i) tee proposals' relating to tee redemption of the preference shares in 
Debincor will become operative; 

(ii) the listings on The Johannesburg Stock Exchange and The Stock Ex c h a n ge 
in London for the new 5.625 per cent preference shares in Amic will 
commence; and ' 

(iii) the listing on The Johannesburg Stock Exchange for the new 12.375 per 
cent preference shares in Amin trill commence; 

win be January 18 1982. 

In order to enable Debincor preference shareholders to obtain their share certificates 
in respect of their entitlement to Amic shares in accordance with the redemption 
proposals, all preference shareholders ot Debincor are requested to surrender their 
preference share certificates or other documents of title as soon as posable to: 


Consolidated Share Registrars Limited 
62 Marshall Street 
Johannesburg 2001 
(P.O. Box 61051 
Marshalltown 2107) 


or Charter Consolidated PX.C. 

P.O. Box 102 
Charter House « 

' Park Street 
Ashford, Kent TN24 8EQ 


For this purpose surrender forms will be despatched on January 13 1982 to the 
Debincor preference shareholders. 

If any share certificate surrendered is restrictively endorsed in terms of South African 
exchange control regulations then tee Amic share certificate will be similarly endorsed. 

New Amic preference share certificates will be posted: 

(i) on January 29 in. respect of documents of title surrendered prior to the 
operative date; 

(ii) within 14 days of the receipt of documents of title surrendered on or after tee 
operative date. 

Johannesburg 

January 12 1982 ; 
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IRELAND 

£120,000,000 

•MedkimTfem Sferlinfl facility 

•nrangadby 

Ulster Investment Bank Limited 

In conjunction with 

National Westminster Bank Limited 


nwtacpuljbjr 

Allied Irish Investment Bank Limited 
Amsterdam - Rotterdam Bank N.V. (London Brandy 
C1BC Limited 

County Bank Limited ■ * 

The Fuji Bank, Limited 
Irving Trbst-Company' : 

' National Westminster Bank Limited ■■ 

The Royal Bank of Scotland Limited 
The Sanwa Bank, Limited 
Standard Chartered Bank Ireland Ltd. 

The Tokai Bank, Limited 
Ulster Investment Bank Limited 
The Vasuda Trust and Banking Company.Lirnited 

Afltnt 

International Westminster Bank Limited 


December 1981 


A 


Thumumcement appeals as a matterqfTuadonty 


BANCO URQUIfO, S.A. 

■ 560,000 shares ofPts 1000 each par value 
evidenced by International Depositary Receipts 


” ‘ BavtBecniwixhascd^ . 

by 

Lazard Brothers & Co., Limited 

and placed privateiyTvithmst^^ 


Staddnokos to Banco XJRjngo,SA: 

EJB. Savory Milln& Co. 


Dejxsifcary: 

Morgan Gaarfmtylrtwt Company 
afNewYbrk 

’ ~Lm^ t D&mberi98J 


Albany life new annual premiums 




-Kwht for the-y ear- ended list D ecember 1981 com pa red whh-1980: 

, 1981 1960 % inerwwin 1381 

NEW ANNUALISED PREMIUMS £9.42 million £6.04 million 56% 

NEW UNIT-LINKED ■ 

SINGLE PREMIUMS £35.6 million £26 million - 37% 

As the above figures show, thr Company ha&'cbntmued the dynamic expansion of sales 
in its main product arras of savings and investment plans, self-employed and directors' 
pension plans and unit-linked Bonds. This, together with sales of non-uni t-linked single 
premium products, brought total new premium income of £51.17 million. 

We wish to thankeverj one who has contributed Lo these excellent results. 



A member of the £4,000 million American General Corporation Group of Insurance 
Companies. 

Investment Advisers: Warburg Investment Management Ltd. 

Property .Advisers: Knight Frank. & Rudey. 

Registered & Principal Administrative Office: Station House, 3 Darkes Lane, Patten Bar, Herts. EX6 IAJ. 


U.S. $30,000,000 

ZENTRALSPARKA5SE 
UND KDMMERZIALBANK-WIEN 



Heating Jfat* Subordinated Notw Dus 1491 

& accordance with the provisions of tile Notes, notice ir 
hereby given that in the six month Interest Pmod from 
l ltit Jamiary, 1982 to 12th July, 1982 the Notes' will carry 
an Interest Rate of 14#% per annum and the Coupon 
Amount per U.S. S5,000 w3 I be -U S377.59. 


Credit Susee First Boston limited 
Agent Bank 



Companies and Markets 


Financial Times Wednesday January 13 1982 

BIDS AND DEALS 


RAY MAUGHAN EXAMiNKS THE BODDINGTONS-OLDHAM MERGER ^ 

Opportunities ‘almost too good to be true 


WHEN THE investment arm of 
the Campaign for Real Ale 
opened its first pub in Hyde. 
Greater Manchester's status as 
good beer drinking territory was 
confirmed. BoddingUms’ 
Brewery has been in the fore- 
front of Manchester's growing 
taste for cask-condtioned bers 
(the natural stuff demanded by 
real ale drinkers) and it has 
been adding volume while many 
of its competitors have been, 
forced to accept lower through- 
put 

It has been expanding its 
licensed esia te — which now 
totals 272 tenanted and managed 
pubs— and has - concentrated ks 
efforts in the Manchester area. 
Hs total delivery radius 
stretches 80 miles but as many 
as 200 pubs are clustered within 
20 . miles of Boddingtons’ 
Strange ways brewery. 

But for all this concentration 
on its home base, Boddingtons’ 
ale has barely travelled the 
eight or so miles which separate 
Manchester's Albert Square and 
the centre of Oldham. 

The £23 m bid which has been 
agreed with Oldham Brewery 
presents opportunities which 
one breathless analyst described 
yesterday as ** almost too good 
to be true." 

There are 374 public houses 
in the Oldham petty sessional 


division and Oldham Brewery 
has mostly confined its 86 out- 
lets within this boundary. Bod- 
din dons’ so far has just three. 
"Our presence in the Oldham 
area is almost non-existent,” 
says .chairman, Mr Edward Bod- 
dington. 

It is surprising that Bodding- 
tons' has not contemplated such 
a merger before— and its recent 
share price strength may have 
precipitated the approach. “ The 
deal has been under discussion 
for about nine months, says Mr 
Boddington. “and we’ve been 
able to use our paper.” 

.Vs a result of its fist growth 
— profits have risen at a com- 
pound rate of almost 25 per 
cent over the last decade — 
Boddingtons' shares have been 
highly rated on the stack mar- 
ket: 

Analysts are looking for 
profits of some £6*2m before 
tax for -1981 which indicates a 
fully taxed price/earaings ratio 
of some 17 at 149p, down 9p 
yesterday. 

At this level, Oldham 
Brewery shares — quoted on the 
Unlisted Securities Market 
since last 'October — are valued 
at lfiOjp and stand at 27 times 
1980 earnings. Heady stuff by 
comparison with a sector mul- 
tiple of under seven but, as one 
broker commented yesterday: 


“ That’s the sort of price which 
an independent brewer comes at 
these days.** 

It is worth noting too, that 
Boddingtons* is paying a hefty 
premium on Oldham's net assets 
of £l0^m- and Mr Albert 
Mitchell, Oldham’s director and 
secretary made it dear that the 
price proved irresistible. 

Oldham’s two big national 
brewery shareholders — Allied 
and Whitbread — have accepted 
the terms but, according to 
Mr Mitchell, “it wasn’t a ques- 
tion of us wanting to merge 
with anybody. 

“ The approach was made and 
the offer was a good one— diffi- 
cult to defend anyway,” he 
admits. 

Boddington’s base recently 
completed a four-year capital 
Investment at Strangeways at a 
cost in excess of £3m. Its effect 
has been to double capacity to 
a peak of 9,000 barrels per 
week, if need be, or about 7,500 
barrels weekly allowing for 
cleaning, maintenance, and the’ 
production of more than one 
brew. At present, it is brewing 
only 6,00 barrels, or 300,000- 
barrels each year. 

Oldham’s Albion brewery, 
which Mir Ewart has not so 
far seen, is thought to be 
capable of rolling out 70.000 


Habitat bid: no monopolies probe 


THE AGREED £117m bid by 
Habitat for Mothercare is- not to 
be referred to the Monopolies 
and Mergers Commission— and 
last night it looked set to 
become unconditional. 

Habitat's advisers, Morgan 
Grenfell, said acceptances bad 
been received on account of 
"well over 50 per cent" of 
Mothercare's shares by 3 pm, 
when the first dosing date of 
the bid was reached. Precise 
figures will be announced this 
morning. 

It now .remains for share- 
holders in both companies to 
approve the merger at extra- 
ordinary ’general meetings to- 
morrow. Given yesterday's level 


of Mothercare acceptances and 
the fact that Mr Terence Conran, 
Habitat’s chairman, controls over 
half of the company's shares, 
both approvals should be a for- 
mality. 

The terras of the Habitat bid 
provided a cash alternative for 
half of Motbercare’s shares, 
offering 125p per share. This 
alternative, available only until 
tbe first closing date, was chosen 
by "a very high proportion ” of 
the acceptances, said Morgan 
Grenfell. 

Habitat's shares last night 
closed down 3p at llQp. £f this 
worked to increase, the number 
of cash acceptances, it was also 
the case that Mr Selim Zilkha. 
Motbercare's chairman, had 


RTZ discloses 33.93% 
stake in Thos. Ward 


MARKET PURCHASES and 
acceptances of Rio Tinto-Zinc’s 
current £134m bid for Thos W. 
Ward had built up a 33.93 per 
cent stake by Monday evening, 
RTZ disclosed yesterday. 

The bidder spent another day 
yesterday standing in the market 
for Ward shares at 23 Op and its 
advisers, Morgan Grenfell, will 
today announce further pur- 
chases. 

RTZ also posted yesterday a 
letter ■ from its chairman Sir 
Anthony Tuke, setting out the 
revised terms of its bid as 
announced on January 6. The 
document reminds the share- 
holders of the Sheffield based 
holding company that the offer 
closes on January 26 — “ If it has 
not become unconditional by 
then, it must lapse " — and 
reiterates RTZ’s main argu- 
ments. 

These encompass a detailed 
questioning nf the various 
assumptions underlying Ward’s 
recent forecast of £23m pretax 
profits for 1981. The letter 


stresses the support given to the 
RTZ bid by Tunnel Holdings, 
the cement manufacturer 42 per 
cent owned by Ward. It ends 
by warning Ward shareholders 
that in the event of the bid’s 
failure their shares axe "likely 
to fall substantially and remain 
depressed." 

Ward's advisers, S. G. War- 
burg, said it still appeared to 
them that RTZ had “misjudged 
the whole thing." Claiming that 
a large number nf shareholders 
still thought 230p (cum divi- 
dend) inadequate, they said RTZ 
had “even now not stated that 
this Is definitely the final offer 
price." 

Since the bid has now passed 
day 46, any further increase in 
the price would have to be 
approved by the Take-Over 
Panel and would need to be tbe 
condition nf a single transaction 
offering enough shares to give 
RTZ more than 50 per cent of 
Ward. 

See Lex 


Sperry Corpn selling 
UK defence subsidiary 


Sperry Corporation nf the 
U.S. plans to sell Sperry Giro- 
scope, one oF its UK subsidiaries, 
which specialises in deFence 
work. Sperry Giroscnpe, founded 
70 years ago, has grown rapidly 
over the last five years with 
sales of £63ra in the year ended 
March 1981. 

Sperry says that the sale Is 
part of its long-term strategy of 
divesting parts of the business 
to concentrate its resources. 
Over halF of Sperry’s turnover 
now comes from its computer 
subsidiary Sperry Univac, which 
also operates in the UK, 

Tbe company is also consider- 
ing selling Sperry Vickers, its 
control hydraulics company 
which employs 9,000 worldwide 
of which 1,000 are in the UK. 

Sperry Giroscope employs 
3.400 at four sites in the UK at 
Bracknell (2.600), Plymouth 
(5401, Weymouth (145) and 
Bristol (200). 

Sperry Glmscope has been bit 
in the last year by cutbacks in 
spending by the Ministry of 
Defence which accounts for 80 


per cent of its business. Sales 
this year are unlikely to be 
much higher than last year's 
£63m. which bad risen from 
£4S.6m in 1980 and £38. 1m in 
1979. 

The cut in MoD orders has 
reduced staff levels hy about 800 
and a further 150 jobs are 
expected to go at Its Bristol 
office. 

The company makes naviga- 
tion. guidance and control 
systems for aeroplanes, missiles, 
ships and land based systems. It 
has a development contract from 
the MoD to produce an advanced 
laser eryro inertial system which 
was first officially flown at the 
Royal, Aircraft Establishment 
Farnborough late last year. 

The company is likely to look 
fnr a UK bidder because of the 
extent of Sperry Giro scope's 
dpfcnce contracts. In the city 
GEC is thought to be one of the 
most likely companies to bid. 

The main thrust of GBC’s 
acquisition policy, however. Is 
aimed at buying companies over- 
seas. but it is likely to look at 
Sperry Giroscope. ' 


LCP Holdings acquires 
more vehicle dealerships 


Evans Hatshaw Holdings, the 
holding company for the 
vehicle' distribution interests of 
LCP Holdings, has acquired the 
Vauxhall/Opel-Bedford fran- 
chised dealerships formerly 
operated by Tates in Sussex. 
A new company. Evans Halshaw 
Sussex, has been formed to 
manage the business. 

The dealerships are located at 
Brighton; Crawley. Newhaven 


ERMITAGE 

EXTERNAL 

FUND 

7th January W82 
Bid U.SJ14M4 
Offer UAS147.92 


and Horsham. The new com- 
pany bas purchased long leases 
of all the properties, the good- 
will of the business and all the 
fixed assess for £800,000 cash. 
The trading stocks are being 
acquired at .cost, subject to 
stocktake and evaluation. Main- 
tainable profits of the business 
acquired, based on current 
trading performance, are in the 
region of £500,000 a year. 

The acquisition significantly 
progresses Evans Haishaw's 
policy of establishing a national 
retail coverage of the major 
vehirle manufacturers' products. 
The group now comprises the 
four new dealerships; five Ford 
main dealership and four Ford 
truck specialist dealerships; the 
Midlands-based P. J. Evans BL 
car and truck network; three 
Rolls-Royce outlets; and, through 
Finance Lease, a nationwide 
leasing and contract hire 
operation. Total turnover of 
the group is now running at an 
annual level in excess of 
UOOra. 


always indicated his intention 
to take the cash. Hr Ziifcha and 
his associates control 22 per cent 
of Mothercare. 

A third factor lifting the cash 
acceptances is believed to have 
ben the attitude of those institu- 
tional shareholders in Mother- 
care who were also involved in 
the underwriting of Habitat's 
cash offer. 

Their underwriting role will 
leave them with Habitat shares, 
increasing the attraction of cash 
rather than more Habitat shares 
for the Mothercare shares which 
they themselves owned. About 
60 per cent of Motbercare’s 
shares were held by institutions. 

See Lex 

AIR UK CHANGES 
CHARTER SET UP 
The British and Common- 
wealth Shipping Group, parent 
company of Air UK, is to trans- 
fer the airline's inclusive tour 
charter operations to new 
ownership. Preliminary agree- 
ment for the transfer has been 
reached with a group of 
businessmen which includes Mr 
Peter Villa, at present managing 
director of Air UK 
Mr Villa and his associates 
will acquire from British and 
Commonwealth four 89- 
passenger BAe One-Eleven air- 
craft currently operated by Air 
UK This acquisition is 
expected to be completed by 
April L 

As well as the four aircraft, 
the airline will be acquiring a 
considerable quantity of One- 
Eleven spares as part of tbe 
arrangement with British and 
Commonwealth. It hopes to 
employ all Air UK One-Eleven 
flight deck crews (34 pilots) as 
well as some 50 stewardesses. 
The airline will have its head- 
quarters in the London Gatwick 
Airport area. 

INGALL EVDS./ 

XV. HYDE & SOIVT 
Ingall Industries has acquired 
through its wholly-owned sub- 
sidiary, W. English and Son. the 
funeral directing and under- 
taking business of W. Hyde and 
Son of Barnsley, South York- 
shire, for £250,000 of which 
£225,000 was in cash with the 
balance subject to certain adjust- 
ments, Ingall is confident that a 
satisfactory return will be earned 
from the acquisition. 

JOSEPH CAUSTON / 
HUNKYDORY DESIGNS 
Sir Joseph Causton and Sons 
state that concerning the acquisi- 
tion of Hunky dory Designs, a 
final payment of £216.430 bas 
been made to the vendors — 
£66,592 through issuing 218,334 
25p ordinary shares to Mr Brian 
Shawcross. a director of Causton 
and formerly principal share- 
holder in Hunkydory, and 
£149,838 in cash. Mr Shawcross 
now owns 471,991 ordinary 
shares in Causton. Total con- 
sideration paid to the vendors of 
Hunkydory was £664,615. 

SALE BY GASKELL 
BROADLOOM 
Gaskell Broad loom has sold its 
two-third* owned Australian sub- 
sidiary, Berber Carpets Inter- 
national Sty. The purchaser was 
Dake Nominees on beftialf of Mr 
N. Kidy, a director of Berber. 

Consideration was AS 125,000 
cash and the issue to Gaskell of 
150,000 redeemable preference 
share s. Gaskell has been released 
from a bank guarantee of 
$ 200 , 000 . 

DSL TAKEOVER 
DSL (Deborah Services), has 
taken over J. H. Barker (Decora- 
tors) — a group of four companies 
engaged in industrial painting 
and add resistant flooring. 

Manchester based J. H. Barker 
(Decorators) has associate com- 
panies in Middlesbrough and 
Glasgow, and has a further floor- 
ing company in Manchester.. 

The main activity of the DSL 
Group Is contract scaffolding. It 
has 21 UK subsidiaries and 
international companies in. the 
US and Norway. The group is 
based In West Yorkshire. 

SHARE STAKES 
Uniflex Holdings — HHIsdown 
Holdings has acquired a further 

19.375 ordinary shares. 

Single Group— Mr K P. Legg, 
director, purchased £10,000 IS 
per cent convertible- .unsecured 
loan 1988-91 and sold 50,000 

Ordinary shares. 

Unifier Holdings— Maurice D. 
Lazarus, director, disposed of 

14.375 ordinary sham. " 


" „ „ . „ k nffering tin** oritinrey shares 

Boddingtons’ Z^rBWe k>»> stock W0W2MS 

and 195p nominal of P er Brewery shares. Shuras in 

for every foin- Securities Market 

Oldham, which werebroughtto ta ^ ^ ^ ^ ^ 

last October when the Price w«s 7 ^P. « 

market capitalisation is B oddiiKtons\ is underwriting a . 

Kleinwoit advirijg ^^^ng date efterti* 

separate cash off ^ wen : ™tn ,*» fc m 
pastes from «*■ 

---S^SSSsas^ata. 

„ & accept respect* 

their own 1-5 pe* cent holding^ . n --j Breweries Investments 
Whitbread Investment and AShed uwgurena 


barrels annually but his under- 
standing is that Oldham, too. 
has unused fSciKties. Anyway, 
Bod dington is promising not to 
dose or seil ibis plant for at 
least five years. __ 

The benefits of the merger 
may also show throu^i in the 
free trade. Some 40 per cent 
of Oldham's output is sold out- 
side its tied estate .which is 
about double the proportion of 
Boddinghm’s free trade sales. 
Oldham brews cask-coottilaoned 
beer but apparently has by far 
the larger presence in tan k , or 
keg, beers. 

COPE ALLMAN 

Cope Allman International bas 
sold -its subsidiary, Morris 
Tooting, being two ordinary 
shares of £1 each, at par value. 

The purchasers have also 
agreed to provide Morris with 
funds amounting to £386.500 for 
the immediate repayment of 
inter-group borrowings. 


Whatever ils ***5 aI * • 
devotees jaiay say. Boddington 
plans fro bring these pasteurise! - 
beers alongside-, its own cask- 
conditioned ales in a two- 
pronged assault , on the free 

’tX^cKlC' 

Meanwhile, it seems likely > 
that Allied will take cash for ■ 
its stake in Oldham. Whitbread 
Investment wiH elect for the 
share and loan stock package 
but is min dful of the effect on 
its investment trust status on • 
any movement in its aggregate : 
26.4 per cent holding in Bod- 
dington. 

DENMAN ELECTRICAL 

Denman Electrical Supplies has 
acquired the old established 
Balmford Group of companies 
-with depots in Birmingham, 
Coventry and . Nottingham. . Den- 
mans, who are wholesale 
suppliers of a wide range of 
electrical materials to trade and - 
industry, now has depots in 21 
towns throughout the Midlands 
and South-west England. - 
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MINING NEWS 


Diamond sales fall 46% in 1981 


BY KBME1H WWSfON, MINING SftTOR 


A- FURTHER weakenaug, took 
place during fee secomthalf of 
1981 in tiie value of .sales of 
MU8& (uncut) diamonds mar- 
keted ftiy the 'Soafti African De 
Beers’ Central Selling; Organisa- 
tion which handies about SO per 
cent «f world diamond produc- 
tion.. - S .. 

The second half fetal has 
dropped to $533 ju (£ 2&m) from 
tiie $&40.5m recorded for the 
first half, a. figure vfttich was 40 
per cent- dovm ou the same 
period «f 2980. Consequently, 
the total for 1981'. comes out at 
-only 91.47bo compared with fee 
record 82.721m. achieved for the 
previous year, a fall of 46 per 
cent . 

Because of the weakening In 
the value -off the South African 
rand against that off: the U.S. 
dollar, the fall in terms of rands 
has been lees pronounced. Sales 
of K747.5m (£411m) in -fee first 
half have been * followed . by 


H5«L.9m in; the -second half to 
make 'a 1981 total off RL25bo 
against R2.14Jm for 1980. 

.The rand figures which, at 
course, have an important hear- 
ing on fortunes of Be. Beers are 
compared* in the following table. 

Six months t». ' Year's 
- ■ June .■ Dec. Total 

Bm Rm ftm 

.1651 747.5 -501.8 1,249.4 

.1*0. 1,267.2 SMA Z.T41.B 

1979 -. 1.085 A 1.106.2 2.191.6 

1978 1^6 1.155.4 2318.9 

'1977 943 A- Sffl.3 1,802.7 

1976 P81.9 670.0 1351JB 

1975 3S5.1 A38.4 7835 

•197* 5255 313.B 848,1 

1973 .... <78.7 4*1.9 920.6 

1972 323.4 232.1 665.5 

187T • ..J 220.1 226.3 446.4 

.1970 200.7 177.7 378.4 

1968 . .... mi 234.5 494.6 

The faH in CSO -sales reflects 

the latter's policy of stockpiling 
production at times like these off 
low demand. This has helped to 
reduce the big stocks previously 
held at' the cutting centres where 
a good deal -of overbuying 


occurred before the economic 
downturn.. 

Stocks at the cattin g centres 
are .now down to more normal 
levels. These earlier purchases 
were made in the trade with 

borrowed fends and it is signifi- 
cant that honk indebtedness in 
Israel is now down to tibout 
5700m, 'compared with $L15bn 
a year ago. 

The CSO stockpiling has been 
mainly in the less saleable 
high quality and larger gems. 
The market for this top quality 
material, often bought for invest- 
ment, remains very depressed 
but there has been a good 
demand, both at retail and trade 
level, for the less expensive 
diamonds, and shortages have 
appeared in some categories 

Christinas retail sales of 
diamond jewellery in the U&, 
wfaidi is the biggest market for 
gems, improved over. those off a. 
year ago and similar reports 
have been received from West 



nse 


BETTER than -expected net 
profits for the December quarter 
of 1981 are reported by tile 
Sooth African gold mines in the 
Consolidated Gold Fields group. 

During the period the price of 
gold averaged $417 per troy 
ounce compared with $422 in the 
previous three months, but all 
the- mines in tire group have lit 
creased their Barrtrng ig in the 
latest quarter. - 
The main reason for this is 
(bat, as in the case of diamonds, 
gold is sold for dollars and the 
proceeds in . terms off South 
African rands received by the 
mines have been boosted by the 
exchange rate. Thus the average 
price received by the Gold 
Fields group mines has risen by 
R680 to per kilogramme 

MMC denies 
link with 
Maminco 

IN RESPONSE to an enquiry 
from the Kuala /Lumpur stock 
exchange, the tin-pro during 
Malaysia Mining Corporation 
(MMC). ‘ announced . yesterday 
that it has no interest in the-, 
recently-established private com-' 
pany called Maminco.. 

. The exchange’s request for 
clarification of MMCs position 
was prompted by an article a 
wed: ago in the Kuala Lumpur 
daily The Star, -which suggested' 
that Maminco might -be linked 
with Malaysia’s biggest tin -pro- 
ducer. . 1 ~- 

The article went on to say . 
that it was known that Maminco 
bad made substantial purchases 
off tin on the London Metal 
Exchange, and suggested that 
the company might; be ^behind 
the recent heavy support buying 


in the December quarter. 

Furthermore, fee group's 
mines have managed to keep the 
rise in working costs down to a 
mere 0.6 per cent as compared 
wife fi.5 per cent in the Septem-, 
ber quarter when the industry 
felt the brunt of wage increases. 

The overall tonnage milled- In 
the past quarter was unchanged 
while there was a further slight 
reduction in gold grades which 
produced a modest fall in gold 
output of 1 per cent to 34,750 kg. 

Thus pretax profits of the 
group have risen by 6 per cent 
to RSOOm (£165m) and, after 
taking in sundry revenue and 
deducting • tax; fee net profits 
come out' at R164m, a rise off 
11.6 per cent on the September 
quarter,. 

Falconbridge 
shvts down 
in Caribbean 

CANADA'S Falconbridge Nickel 
has confirmed rumours feat ' it 
plans to close its lossmaking 
ferro-mckel complex in fee 
Dominican Republic, 

The company, Canada's second 
-largest nickel producer b ehin d 
Inca, said that the shutdown at 
Falconbridge Domini cana will 
affart around fee middle of this 
month and will be temporary. 

■ The Canadian parent gave no 
indication of the expected dura- 
tion off fee: shutdown, but said 
.that Dominicans has sufficient 
stocks to meet current demand. 
Production will resume “ as soon 
as prices and market conditions 
warrant,” Falconbridge said. 

Tbe Caribbean operation, con- 
sisting of q mine and smelter, . 
has been losing money for some 
time. ■ 


Nat quarterly profits of fee 
individual mines are compared 
in the foil owing table. 
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31.189 

11.115 
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Juno 

qtr 

POOCH 
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18.103 
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34.882 

11,462 

4JJ22 
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In the cases of Doornfonteln, 
Iibanon apd Kloof fee latest 
results have been helped by 
lower charges for tax and 
state's share off profits. Kloofs 
production was affected in the 
past quarter by an underground 
fire and an insurance claim has 
been lodged for the resultant 
loss of profits. 

Patino buys 
interest 
in Brascan 

THE REORGANISATION of fee 
Canadian mining interests of 
Toronto's Northgate Exploration 
and Patino of the Netherlands 
has been completed with the 
acquisition by the Dutch com- 
pany of Norfegate's 34 per cent 
stake in Edper Equities. 

Northgate said it win apply 
the purchase price of C$89m 
(£40m) to reduce short-term 
debt 

The stake in Edper, which 
owns 48 per cent of the big 
Brascan natural resources group, 
now constitutes fee principal 
asset of Patino. 

Northgate retains an indirect 
stake of 6 per cent in Brascan 
•through its 35 per cent holding 
in Patino Mining of the Nether 
lands Antilles, which owns 95 
per cent of Patino of The Hague. 


Germany. This, together with a 
slight improvement at the cut- 
ting centres encourages fee 
belief that tbe diamond business 
is now bouncing along the 
bottom. 

However, it still feces a long 
haul to real recovery and this 
will mean the CSO having to 
finance its still growing stocks 
for a long while yet They 
amounted to R69Bm at fee end off 
1880 and must be considerably 
higher now. It is tone hardly 
'surprising feat De Beers spends 
some 550m a year in diamond 
sales promotion. 

Meanwhile, De Beers, results 
for 1981, which are due in March, 
will be adversely affected by 
lower Income from diamonds and 
gold. However, the company 
stands greatly to benefit from Its 
big stockpile of diamonds when 
fee eventual recovery comes, as 
fee chairman, Mr Harry Oppen- 
hefaner, recently (pointed out 

Amal Tin 
omits interim 

THE London-registered Amalga- 
mated Tin Motes of Nigeria 
(Holdings) lost a- net £214,000 
in fee six months to September 
30 1981, compared with a net 
loss of £162,000 for fee com- 
parable period of fee previous 
year. The company is again 
omitting fee interim dividend. 

The tote is struck after fee 
inclusion of £223,000 as fee com- 
pany’s share of fee losses of fee 
Nigerian tin-producing subsi- 
diary, Amalgamated Tin Mines 
of Nigeria. 

The parent company said it 
expects feat birfier tin prices 
will enable ATMN to return to 
profit in fee six months to 
December 31 1981, but the sub- 
sidiary will still record a loss 
for the full year. 


Investors 

Capital 

declines 


NET REVENUE after tax of 
Investors Capital Trust slipped 
from £2JL3m to £2.02m in fee 
year ended November 30 1981, 
while stated earnings per 25p 
share fell from 3.45p to 3^6p. 

The final dividend of this in- 
vestment trust has been 
increased by OJp net per share 
to L65p. making a total for fee 
year off SJ.5p (3.05p). 

Investments were valued at 
£110-7m (£10A24m) at fee year 
end, and total net assets stood 
at £110.42m (£103J6m). Net 
assets per share are given as 
150 5p (145.2p). 


Stead & Simpson falls to £0.81 


ALTHOUGH TURNOVER of 
Stead* and Simpson advanced 
from £18. 32m to £L9.14m exclud- 
ing VAT for the half-year to 
September 30 1981 taxable profits 
off this footwear retailer and 
motor trader which has close 


lent. 


Securities Tst 
replaces loan 

Tbe Securities Trust of Scot- 
land's one-year loan of Y500m at 
9 per cent from Royal Bank of 
Scotland is due for repayment 
Ads month. ■ . 

In its place fee company has 

***** M bade by 

'500m from fee bank at Si- Per a j most . 30 ^ cent to £810.000, 

compared withJEl -15m. 

The profit figure was struck 
after interest charges, less invest- 
. meat- income, of £53,000, against 
£77,000. " Tax took £330,000 
(£460,000 restated). Below fee 
' tine there was a surplus from fee 
sale off properties amounting to 
. £199,000 (£94,000). 

The net interim dividend is 
heM at lp per 25p share and fee 
directors anticipate feat fee final 
will be maintained at last year’s 
level of 2fip, which was paid 
from pre-tax profits of £2J3m 
(£3 .Sim). 

Turnover of the footwear 
division rose by 7 per cent and 
although this is described as 
disappointing fee directors say 
there were signs that the group 
.retained, its fair share of tbe 
market, but with increased costs 
and somewhat lower margins. 

T urn over for fee sector in the 
third quarter, excluding VAT, 
shows an increase of 23.4 per 
cent due in some, measure to 


Claverhonse 

Revenue of Clavedumse Invest- 
ment Trust edged forward from 
933,242 to £950,101 for 1961, 
>efore tax of £291,955, against 
283,335. Stated earnings per 
iOp share -improved- to S.58p 
&5p) from which is being paid 
l total net dividend increased to 
L55p (6.4p) by a A3p final. . 

Neff assets value at year end 
ras up .from. 15&96p to 167-I6p 
ter share. 

CHARTER CONS. 

Charter Consolidated .states 
bat the operations off its wholly- 
wned subsidiaries, Reran! 
tegm ogplng and Torque Tension, 
rere merged oil January L Both 
ran pantos, which manufacture 
nd market -mining equipment, 
rill continue to trade under 
iedr current identities until 
[arch 31 1982. 


weather conditions being in fee 
company’s favour. As a result 
“ profit for the quarter will show 
an increase,” the directors add. 

In the motor division tbe 
various moves referred to in the 
last annual report have been 
satisfactorily completed. Turn- 
over, however, was adversely 
affected by fee reHnquisbmest of 
fee Dodge franchise for commer- 
cial vehicles, but for the third 
quarter, excluding VAT, it shows 
an increase of 10.2 per cent 

A divisional breakdown of 
turnover and trading profits-— 


£863,000 (£L23m)— for fee half- 
year shows: footwear reta il i n g 
gig 2m (£ll.4m) and £719,000 
(£1.13m); motor trading £6-94m 
(£8L92m) and £144,000 (£102,00). 

At fee annual meeting last 
August the chairman revealed 
that for the first 10 weeks off tbe 
current year turnover off fee foot- 
wear division was 4J> per cent 
higher and feat for motor trading 
5 per cent better. He said it was 
expected that these figures would 
be improved during the year 
although trading conditions were 
continuing to be difficult. 


54 companies wound up 


METALS EXPLORATION LIMITED 

Important Notice to Shareholders 
of North Kalgurfi Mines Limited 

CASH OFFER 
DEADLINE 

Metals Exploration's Cash Offer of SA1.50 for each 30c share 
in North Kalgurii, up to a maximum of 15 per cent of the 
issued capital, doses on 72nd Januaiy. 

Tour completed Acceptances togeiher with . relevant ■ Share 
Certificates should be received by that date at the offices of 
Metals Exploration Umited. Level 29. 80 Collins Street, 
Melbourne, Australia. 

for the convenience of U.K. Shareholders Acceptances and 
Certificates may be lodged by «th jamiary 1WC with: 


BARCLAYS BANK umited 
N ew Issues Department 
P.O. Box 123 
2 London Wall Buildings . 

London Wall 
London EC2P 2BU 

Further yeHow Acceptance, forms are available from Bv*ys. 
Lodgement queries: Mr. R. A. Smale,. Barclays. 01-623 4311 
Ext. 3170. . 


Compulsory winding up orders 
against 54 companies have been 
made by Mr Justice Slade in 
fee High Court. They were: 

N- B. Sargeant (Transport), 
Brncebuzz, William King and 
Sons (Watford), BST Printing, 
p. D. Mullins, Heavenly Valley 
Farms, Davis Wayne Company, 
Corniest Software. 

J. H. Yeomans (Printers), 
Carpenter Storage, Clampright, 
Hardwick Automation, Albert 
Turner and Son, Malik Bros 
(Textiles), Paragon Divestments. 

Pentrange, Ciwnmart, Kensai 
Radio, Actualisers, Ricbfilght, 
Readypost, Mullport, Deskew, 
Screen! and. 

GrewaH Brothers (Textiles), 
Athlon Tours, Burridge Homes, 
Exconib, Homesdale Develop- 
ments, Cannon and Sons (Con- 
tractors), Matador Shower 
Systems, Towerhuzst Transport, 


Wychnrch Delivery Services. 

Span three, Waterloo Dairy, 
P. Leiner and Sons (Engineer- 
ing), Accessories Club Export, 
Harland Computer Services, 
Pathology Laboratory Services, 
Cbeamgrange, Circuitmakers 
(Solihull). 

Paperon, W. M. and T. Adams 
Metal Fabrication, Joe Bugner, 
Fairfield* Wharves. South Tor, 
Crewe Pac, Beveren Builders. 

CEW (Interior Designs), 
Palm Springs Hotel, Expectant 
Mother Services, Atkins and 
Price (Engineers), Vegas Casual 
Clothing Company, Skymoss 
Distribution. . 

A compulsory winding up 
order made on December 21 
against Whitesquare (UK) has 
been rescinded and fee petition 
adjourned" for three weeks. It 
was stated that the company had 
been struck off last June. 


M. Brown revaluation 


A revaluation of licensed 
bouses and breweries at Black- 
burn and Workington was com- 
pleted during 1981 for Matthew 
Brown,' brewer, and Mr P, 
Townsend, the chairman, says 
this has produced a surplus of 
about £25m to the company's 
fired assets. These rise from 
£2L91m to £4S-04m and the chair- 
man says this indicates the 
strong asset hacking of share- 
holders' fends. 

For the 53 weeks to October 3 
1981 pre-tax profits rose to 
£5 04m (£405m far 52 weeks) on 
turnover IS per cent np at 
£30Jj2m— as already known.. For 
the year - ahead the chairman 
believes it would be * irre- 
sponsible ” to forecast a material 
advance in sales, but states that 
tbe company does not “antici- 
pate doing less well" 

The company added four pubs 
to its tied estate by acquisition 
and also made net gains in fee 
free trade- Slalom Lager con- 
tinued to ground with an 
increase of 3.7 per cent in sales, 
and fee new strong bitter, John 
PeeL made double fee sales of 
its predecessor. Thornton and 
France, fee wines and spirits 
subsidiary, performed creditably. 


During the year a great deal 
of work has been done on fee 
company's visible image and 
many pubs now have a New 
Look exterior. 

Totals shareholders’ funds now 
stand at'£48.64m, against £2L56m 
previously. Net current liabili- 
ties came to £924,000, compared 
with £L0Sm last time. 

An ex-gratia payment of 
£14,000 was made to a former 
director In the year. 

Meeting, Sarnies bury, February 
4, at noon. 

GRA SCHEME 
TERMINATED 

The Scheme of Arrangement 
under which GRA Property 
Trust has operated since 1976 
was terminated on December SL 
The company has now repaid 
the entire residual indebtedness 
of £3.75m owed to Pension 
Funds Securities, partly from its 
own resources and partly with 
short- and medium-term . loans 
from National Westminster 
Bank. 

Sir Hugh Fraser and Mr 
David Maitland have been 
appointed nonexecutive direc- 
tors of GRA. 
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SAKAI HEAVY INDUSTRIES, LTD. 

(Sakai Jukogyo KabushUd Kaisha) 

U.& $15,000,000 

5| PER CENT CONVERTIBLE BONDS DOE 1996 
ISSUE PRICE I00PER CENT 


The NBdso Securities Co. (Asia) limited 1 

Morgan f2naranfy Parifir T imifpfl 

Tbkyo Finance (AsiaXUmited 

BiB Samud Pacific limited 

Smith Barney, Harris Upham International (Asa) 
Incorporated 


DBS-Daiwa Securities Intemariona] limited 

Nippon Kangyo Kakumaru (Asia) limited 

■ AJ-Mal Group 
Kuwait International Investment Co. s.a.k. 

Sodete Generate Singapore Branch 


Dai-Tchi Kangyo Finance (Hong Kong) limited ■ Daxwa Overseas Finance Limited Fuji International Finance (HK) Limited 

EBJ Finance Company (Hong Kong) Limited Lung Yura Finance Co. Ltd. Mi^ubishi International Finance Limited 

Mitsui Finanoe Asia limited Orion Royal Pacific Limited. Sanua International Finance Limited 

Taiyo Kobe Fmance Hongkong limited . ’ S^mairhiTntpr nnrinnal (I LK. ) f-td. 


HITACHI & COMPANY 

ORDINARY BDR* 

ISSUED BY CITIBANK NJL. . 

NOTICE IS HEREBY GIYEN that a dividend due to holders of 
BDRs as at September 30th 1981 may now be claimed at the rate 
shown below on presentation of coupon no. 26 detached from 
BDRs of 10 shares each- and coupon no. 21 detached from BDRs 
of 80 shares each to the undersigned. _ 

Gross Dividend per Share = USS0DI3711 

Less 15% Japanese Withholding Tax — USSO .002057 

MITSUI & COMPANY : 

ORDINARY EDRs 
ISSUED BY CITIBANK NJL 

NOTICE” IS HEREBY GIVEN tfiat *a "dm3 End due to holders of 
EDRs as at September 30th 1981 may now be claimed at the rate 
shown below .on presentation of coupon no. 26 to the undersigned. 
Gross Dividend per Share = US50.015838 

Less 15% Japanese Withholding Tax = USS0.002376 

Net Dividend US$0.011654 

United Kingdom income Tax at the reduced rate of 15% in the £ 
will be deducted from the amount of this dividend except in rases 
where coupons are accompanied by a United Kingdom Inland 
Revenue affidavit of non-residence. 

Citibank NA. 

11, Old iewry • 

London E.C2 

Net Dividend USSO.Q 13462 

United Kingdom Income. Tax at the reduced rate of 15% in the £ 
will be deducted front the amount of. this dividend except in rases 
where coupons are accompanied' by ' a United Kingdom Inland 
Revenue affidavit: of non-residence. 

Citibank N.A. 

11, Old Jewry 
London E.C2 
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APPOINTMENTS 


Senior post at National Girobank 


Mr Alas tair Han ton, senior 
director, has been appointed 
deputv managing director of 
NATIONAL GIROBANK: This 

now appointment reflects his 
additional duties following Mr 
Sam Wainwrigbt's appointment 
on October X as deputy chairman 
of the Post Office in addition to 
his position as managing director 
of Girobank. 

★ 

Mr Michael G. Pontifex has 
joined the partnership of 
LAURENCE PRUST AND CO- 
stockbrokers, 

★ 

Mr & K C. Farmer has been 
appointed to the board of 
GLAXO HOLDINGS. He remains 
managing director of Glaxo 
Operations UK. 

•k 

ROYAL INSURANCE states 
that the directors of Royal Life 
Insurance Limited, the recently 
established company responsible 
for Royal's worldwide - life in- 
. su ranee operations, are: Mr J. J- 
Howard i chairman), Mr A. C. 
Baker, the Hon. J. H. Baring, 
Air J. N. H. Hay. Mr. A. A. Hors- 
foril, Air H. B. Johnson, Hr 
r AL H. McAIpine, Mr D. AXeinertz- 
hagen, Mr H. A. Stammers, Mr 
' J, Williamson. Mr B. P. A, Davies 


is secretary. Royal Life 
Insurance Limited. 

Mr Michael J. Bancroft has 
joined the boar dof EDMUND 
NUTT ALL HOLDINGS and has 
been appointed deputy manag- 
ing director of Edmund Nuttall 
Limited. Mr Alan W. Petrie has 
been appointed company secre- 
tary of both Edmund Nuttall 
Holdings and Edmund Nuttall 
Limited. 

•k 

Lord Sbawcmss and Sir David 
Hunt have been appointed to the 
board of THE OBSERVER. 
k 

Mr Hassell Chnte has joined 
ROBERT VINCE ADVERTISING 
as an account director. 

k 

Air David W. Robins has been 
appointed to the hoard of 
HAMON-SOBELCO, the British 
subsidiary of Hamon-Sobelco SA 
Brussels, Belgium. 

* 

JOHN H. TAYLOR has 
appointed Air Malcolm Parkin- 
son to the board. John H. 
Taylor is a subsidiary of Feed ex 
Agricultural Industries. 

★ 

The FINLAS PRINTING AND 
PUBLISHING GROUP has made 
the following appointments: Mr 


Malcolm Horton, managing 
director of Westerham Press, 
becomes deputy chairman. Mr 
Peter Haworth, finance director, 
becomes managing director and 
Mr Ian Lethbridge has been 
appointed group chief 
accountant 

* 

Mr Derek B. Morris, director 
with special responsibflity for 
geophysics, has become managing 
director of HUNTING GEOLOGY 
AND GEOPHYSICS. He takes 
over from Mr Philip Rankin, who 
■will remain a director of Hunting 
Geology and Geophysics and of 
Hunting Geology and Geophysics 
(Australia) Pty on a part-time 
basis, but will retire from the 
board of Hunting Surveys and 
Consultants. Mr D. B. Tipper has 
been made director with special 
responsibility .for geophysics. 
Dr J. G. Potts and Mr E. B. Peters 
have been appointed associate 
directors. 

Mr Patrick Walsh, a director of 
VEL GLEN . has joined the board 
of SATELLITE EXPRESS. 

k 

The TALBOT MOTOR COM- 
PANY has appointed Mr Colin A. 
Walters director — industrial 
operations. Mr Walters succeeds 
Air Jean Fayet who has been 


appointed to a senior position 
with Automobiles Peugeot in 
France. 

k 

Mr Ian Macgregor has been 
appointed chief finance officer to 
the ENGINEERING INDUSTRY 
TRAINING BOARD in succession 
to Mr Mostyn Morris who has 
retired. Mr Macgregor joined the 
board in 1971 and was responsible 
for financial planning and ser- 
vices. 

k 

Mr Owen Meredith has been 
appointed managing director of 
AUTO SUTURE UK the UK 
affiliate of the United States 
Surgical Corporation. 

★ 

MARDON WRAPPINGS bas 
made the following appointments: 
Mr J. Stephen Halstead has been 
appointed financial director and 
will also remain as secretary. 
Mr J. Barry Renney has been 
appointed works director. Mr 
Nick J. Beaumont has become 
sales director. 

• ★ 

Mr Bryan J. McGinity has been 
appointed marketing director of 
MINT EX. Mr McGinity was 
purchase director for Unipart. 
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Financial Times Wednesday Januaiy 13 082 

CURRENCIES; MONEY and GOLD 

n . • THE POUND SPOT AND for ward^ 

Sterling 




Dollar rose subtly, against 
European currencies in the 
foreign exchange market yester- 
day, but declined by a small 
amount against the Japanese yen. 
The U.S. currency was helped 
again by the firmer trend in 
Eurodollar interest rates, but 
finished well short of its best 
levels of the day. 

Sterling suffered a bout of late 
selling, and probably required 
some support from the bank of 
England. It traded fairly Quietly 
for most of the day, but was then 
hit by selling from UJS. centres, 
which may reflect concern about 
the .present British labour situa- 
tiod with regard to the railways 
and coal mines. , . . 

The Italian lira replaced the 
D-mark as the second weakest 
currency in the European Mone- 
tary System, but other members 
showed little change. - 

DOLLAR — Trade -weighted 

index (Bank of England) rose 
to 108.4 from 108.2 on Monday 
and 110.1 six months ago. Three- 
month Treasury bills 11.98 per 
cent (14-75 per cent six months 
ago) Annual inflation rate 9.6 
per cent (10.2 per cent pre- 
vious month)— The dollar rose 
to DM 2.2865 from DM 2^0 
against the D-mark; to FFr 5.S0 
from FFr 5.7960 against the 
French franc; and to SwFr 1.S560 
from SwFr L8535 in terms of 
riie Swiss franc: but fell to Y223 
from Y223.25 against the yen. 

STERLING — Trade-weighted 
index 90.7 against 90.6 at noon, 
90.7 at the Opening, and 91.0 at 
previous close (925 six months 
ago). Three-month interbank 
ISA per cent (13J per cent sir 
months ago). Animal inflation 12 
per cent (11.7 per cent previous 
month) — Sterling opened at 
SI.8S10-1-SS20 and touched a 
peak of $1.8830-1.8850 in the 
afternoon, before late selling 
pushed it down sharply to 
S1.S720-1.8740. It closed at 
Sl.8740-1.8750, a fall of 1.20 cents, 
and the lowest finish since 
December 21. The pound fell to 
weakest). Trade-weighted index 


122.0 against 1221 on Monday 
PM AJSra from DM -13075; to 
FFr 105725 from FFr 10.93; to 
SwFr 3.4S from SwFr 3.4975; and 
to Y41S from Y421J25. 

D-MARK— EMS member (third 
and 116J. six months ago. Three- 
month interbank 10.475 per cent 
(13 per cent six mouths ago). 
Annual inflation 6.3 .per cent 
(S.6 per cent previous month) — 
The D-mark improved against 
four of its EMS partners, and 
weakened against two at the 
Frankfurt fixing, while the 
Italian lira replaced the German 
currency as the second weakest 
member of the system. The 
Bundesbank sold S10D5m when 
the dollar rose to DM 22950 
from DM 23614. Sterling fell to 
DM i30SG from DM 4^180 and 
the Swiss franc to DU 12300 
from DM 12325. 

BELGIAN FRANC — EMS 

member (weakest). Trade- 
ueigbled . Index 1042 against 
104.7 cm Monday and 1042 six 
months ago. Three-month 
Treasury bills 15 per cent <l$i 
per cent six months ago); 
Annual inflation 8.1 per cent 
(7.9 per cent previous month)— 
Tfae franc remained the weakest 
member of the EMS, losing 
ground to four of the oth er 
currencies. and improving 
against two at the Brussels fix- 
ing. In Belgian francs the D- 
marfc rose to 17.0335 from 
17.0250; the guilder to 15.5450 
from 15.54; the Irish punt to 
60.14 from 60.08: and the lira 
to 3J850 per 100 from 3.1820. 
The French franc fell to 6.7080 
from 6.7175 and the Danish 
krone to 55150 from 5.2180. 

SWISS FRANC — Trade- 
weighted index 151.1 against - 
15L2 on Monday and 137.1 sir 
mouths ago. Three-month inter- 
bank 8| per cent (IQ per cent 
six months ago). Annual infla- 
tion 6.6 per cent (7.0 per cent 
previous month)— The Swiss 
franc was little changed against 
the dollar and D-mark in 
Zurich in very quiet trading. 
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uT 

Canada 

Neihlnd. «.®*4-W 
Belgium 72.70-73.80 
Danmark 1137-14® 
Ireland 1-2105-1 .2225 

W. Gar- 4-28-4-32 
Portugal 123.50-125.00 
Spain 184.00-mCW 
Italy 2^90-2.310 

Norway 10.95-11.03 
Franca 10AM0.37 
Swedan 10^2-10.58 
Japan 41fr423 

Austria 30.00-30^5” 
Switz. 3^7-3-62 


"-AIM**-** 

i23c0i3S10 .2.s».Z^330 4.79 SfefWlta • 4.* 


4 . 69 - 4.70 
7220-72-9° 
13.97-1329 
1J1S-1JW40 
4.281,-4 2ft 
124.15-124.® 
184.50-184.70 


ZVlVP m 
35-S5ed« 
2Vl**>ni P"? 
Q.19-0-32p di® 
24-npf p™ 
35-IBSc dis 
25»60c di* 


SSSSm ivia* 1 "® 

mreTo.97 arioi».pm 


WJSWOJBb d ^ rtm 

1022-10.54 ^^urepm 
417V418S 325-3-25y pm 

30.02-30-07 IB-IOgm pm 

347V3.4S** . 2W«cpm n 


4.79 5V«Apa» • ft* 
-7.41 100- MG dfe- —640 
122 4V¥ipm 021 
-2.S2 0.73-024fis -2.7s 
525 5V4^pm 4.78 
-9.85 120*410 d» -t2J. 
-2.44 76-n5to -«8 

-528 37-41 db -.^Ub 

1.75 4>r3Vpai - 148 
-OS3 3V«.dl» -T28 

2.63 TVWipm' ZV 

9.76 885-855 pnf 8J» 
429 *WOjm» - ' 421 

. 7-33 5V5%.pBi .- ft|t 


the dollar spot and forward 


Jan 12 


Day's 

spread 


Close 


One month 


Three 

months 


UKt 
Ireland t 
Canada 
Nathlnd. 


% 

pj. months - pi, 
1.60 (M7-027 pro «20 


1.8720-1^0 JgSJS ■oSid^pta 329 126-1 JSpm 350 
1-5360-1.5455 1 . fSJSE -1-76 03«4L3Bdi* -L2» 

1.1804-1.1920 I.ISM-I.W J-JJ-g " 2.75-2.ES pm 334 

Nathlnd. 2-5000-2.5180 £60602.500 0.» « P™ -g.*/ 65-06 die -7.78 

Belgium 38.84-33.10 38-84-38-86 drt OJBpm-O.TSd 006 

Denmark 7^475-7.5000 7.®O*7^0 MSUM21* 3A1 


Z JBfl 0-lM70 0.72-0.S7pf pm 
B6 -25 -66- 40 30-95c dis 

98.15-38 JO ?W0c da 
• i 222-1.224 7-8 lire dis 

54530-5.8550 0.3M.10on» P™ 

5.7975-5.8025 1.00-1 .15c dis 
S 8158^5.6175 055-0.65ore pm 
222.95-223.05 1.53-1 Jt3y pm 

tSSSHSm 

tSLsi '-s-.-y-stf sssusfsx- 

CURRENCY MOVEMENTS CURRENCY RATES 


W. Gar. 2-2840-2^970 
Portugal 66-25-66,55 
Spain 98.15-98.90 
Italy 1.222-1^28 
Norway 54375-54730 
France 5-7940-5.8340 
Sweden - 5.6156-5.6310 
Japan 222-50-223-50 
Austria . 70.01-18.70 
Switz. 1.8540-1.8890 


3.85 2-26-2.21 pm 341 
-1141 90-230 ds ~»45 
-3.09 SMS «fi» “ft33 
—744 ZM5 (fix - ~7JB 
O.C1 1.00-0.50 pm 4L5S 
-242 3 JII>-3.E0«Jie *—243 
1.60 240^20 pm 147 
7.95 «JSft28pm 7.67: 
.. 343'17 I j-14*» pro 348 
6.14 Z47-ft47pm 5L4S 
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Sterling 

U 4 -. dollar. 

Canadian dollar... 
Austrian schilling 
Belgian francn. — 
Danish kroner. — 
Deutsche mark — 

Swiss franc- 

Guilder 

French franc 

Ura — 


Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

B 0.7 

— 33.2 

108.4 

+ 1 . 8 - 

88.7 

- 16.5 

116.8 

+ 24.5 

104.8 

+ 7.7 

86.8 

— 10.4 

122.0 

+ 43.7 

151.1 

+ 101.7 

114.6 

+ 20.1 

80 .Z 

- 14.3 

S 5.3 

— 67.7 

144.0 

+ 38.1 


Jan: 


iBank: 
11 Irate ; 

• is ! 


Special ; European 
Drawing l Currency 
Rights i umt- 


Basad on trade we i ghted, change* item 
Washington agreement December. 1971. 
Bank of England Index (base average 
1375-100). 


OTHER CURRENCIES 


Sterling—— -j £- ; 

Canadian fJl 4.74 { 
Austria Sch-j ®As i 
Belgian F— ' 14 ! 
Danish Kr._' 11 

D mark I 

Guilder i 

French Fr.~ 

Ura 

Yen 

Norwgn. Kn) 
Spanish Ptl 
Swedish Kr. I 
Swiss Fr;. 


Bfe i 
19 ! 
51* 
9 ■ 
8 i 

‘i i 


0 . 609523 ! 
1.15846 i 
1.37790 : 
18.4534 > 
44.8614 
8.68303 J 
2 . 63 133 . ‘ 
248862 ■ 
6 . 68373 ' , 
3408.40 
367431 
6.76961 l 
1 15.436 > 
6.45668 ; 
2,13412 ■ 


&wtss rr..™ o *.*>*-' 
Greek Dr'ch.' 30 >*. — 


D. 5871 C 5 
147466 .--- 
1.27670 
17 JJ 94 - ' 
41.6086 
747637 
2.44432 =■ 
2.67866 \ 

6 JIS 8 S 6 
1307.06 
239.596 
6.27013 - 

105463 

6.00418 ' 

148248 - 

624 X 32 - 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
agsmst ECU 
January 12 

% change 
from 
central 
- rata 

% change 
adjusted for 
divergence 

Divergence 
limit % 

f." IllJ.il.lPf 

40.7572 

41.6340 

+2.15 

+1.27 

±1.5368 


7311T7 

7.97256 

+0.78 

-0.10 

-^1.6412 


2.40989 

2JW181 

+1.32 

+0.44 

+1.1077 


6.17443 

620349 

+0.47 

-OJtl 

-+1J5733 


2.66382 

2.67708 

+0.50 

-038 

±1^063 


0.684452 

0.692178 

+1.13 

+0^5 

-4-1.6688 

Italian Lira 

1300.67 

1309.73 

+0.70 

+0.60 • 

±4.1229 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 
Suriing/ECU raw for January 12 0487297 


Jan. 12 

Argentina Peso—! 
Australia Dollar-. 
Brazil Cruzeiro^.., 
Finland Markka^ 
Greek Drachma.. 
Hong Kong Dollar 

Iran Rial 

KuwaltDInarfKD) 
Luxembourg Fr._ 
Malaysia Dollar... 
New Zealand Dir., 
Saudi Arab. Myall 
Singapore Dollar. 
Sth. African Rand 
UJLE. Dirham 


17 , 697 -I 7 , 917 t 
1 . 6810 - 1.6830 
94342-24442 
8 . 249-8468 
108 . 870-1114871 
1047^4-10. 89*4 
151 . 50 * 
0 . 629 - 0.635 
72 . 80 - 72.90 
( 44275-44375 
48 . 302 0-2 40 60 
6 . 40 - 6.46 
J 3 . 8550 - 3 .B 65 C 
1 l. 8100 -l .8120 
648-644 


9 , 500 - 9,5501 

0 . 8935 - 0.8940 

129 . 32 - 129.97 

4 . 40704.4090 

58 . 60 - 58.80 

6 . 7800 - 5.7850 

78 . 70 * 

04831-04833 
38 . 84 - 38.86 
84470-84490 
14240-14250 
3 . 4190 - 3.4210 
24490 - 2.0510 
0 . 96560,9665 
! 3 . 6720 - 3.6740 


£ 

Note Rata 


Austria. 


Belgium 

Denmark .m } 
FTer»ce._— j 

Germany— ; 

Italy 


Japan. ..... 

Naitlierlands 

Norway-—. I 

Portugal—..— ; 

Spain : 

Swraden-......— 

Switzerland ' 

United States— .< 

Yugoslavia^- ^.1 


3045-3045 

81 . 40 - 83.40 

13 . 99 - 14.10 

1040-11.00 

449 - 4.33 

2335 - 2400 . 

419424 . 
4.704^.74U 
10 . 98 - 11.08 
124-134 
188-19434 
10 . 52 - 10.62 
3 . 481 * - 3 . 52 3 * 
1 . 87-149 
88-94 


t Now one rata. * SrtbDg rate. 


EXCHANGE CROSS RATES 





Deutscham'k 

Japan'seYen French F*ranc 





Pound Starling 

1 . 

L 875 

4.288 

418.0 

10.873 

3.480 

’ 4 ^ 95 - 


- ajt 53 

7086 

UA Dollar 

0.533 

1 . 

2.287 

223.0 

6.800 

U 56 

2.505 

1224 . 

■ 1.191 

* 8.86 


0^33 



97.49 

2.556 

0.812 

LOSS 

636 J 

■TTM 

17 JJ 1 

Japanese Yen 1,000 

2.392 



1000 . 

26.01 

8.325 

11.25 

• - 5489 . 

uMm 

. 173 J 9 

French Franc 10 

0.920 

1.724 

3.943 

384.6 

10 . 

3^01 

ft 318 

• mo. 

8.053 

67.02 ; 

Swiss Franc 

0.287 

. 0.539 

U 32 

120.1 

S .124 

1 . 

1^49 

- 8 SI 3 - 

0.642 

2094 

Dutch Guilder 

0.213 



89.03 

ft 316 

0.741 

L 

488.7 " 

0^476 

1534 

Italian Ura. 1,000 

0.456 



182.2 

4.759 

1.517 

2.046 

1000 . 

. - 0973 

31.85 


0.448 

0.844 

1 J 20 

187 ^ 

4.870 

1^559 

2.105 

. 1028 . . 

3 . 

52.66 

| f ’ ii ii-' ilVSm 

1.373 

2.573 

5385 

573 ^ 

14.92 

4.777 

6.446 

3150 . 

3.065 

. 100 . 


FT LONDON INTERBANK FIXING (1 1 ,00 a.m. JANUARY 12) 


3 months U. 8 . dollars 


bid 141/11 offer 147/16 


6 months 114 . dollars 


tad 15 1/IB ; offer 165/18 


The fixing retu ere the arithmetic means, rounded to the nearest rum elmaeiUti," 
of the bid and offered rates lor SlOm quoted by the market to Bus mfaiira bank* 
at 11 am each working day. The bank* are National Westminster Rank. Bank of 
Tokyo. Deutsche Bank, Banque Nationals do Paris and Morgan Guarimtx-Tnat 


EURO-CURRENCY INTEREST RATES (Market closing Rates) 


TT- 




.... 

Jan. 12 

Sterling 

U.S. Dollar 

■ • lrT il 

msM 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

ttalien Urn 


JapanesaYeff 

Short term 

7 days' notion. 

Month 

Three months. „ 

Six months 

One Yaar 

14if-143» 

1414-16 

15A-16* 

1512-15*8 

15Ss.l55« 

18* 155* 

. 123*-13Sg 
L5-131* 
1338-13*8 

14A-14A 

14Tg-152g 

1518-1538 

13l a -l4i a 
1312-1412 
14*4-18lf 
154 .155# 
16-1638 
1618-161* 

lOJg-lQl* 
101a- 101* . 
1012-lOft 
lOft-lOii 
10fj.l07 8 

lovioft 

US 

S+Sft 

ip 

a6i B 

10-1018 

IOI8-IOI4 

1014-1038 

10A-10A 

last 

161 B -1558 

1518-15*8 

1514-15S* ' 

161a-17 

17*4-1814 

18U-185* 

17-19 
19-211* 
20.2114 
2 15 *-Z2Sa 
33UJ4 
•- 25U-241* 

BM 

H 


cr-n V-TT*. ZTZJ -Z: 2T .\. Tnre8 . m onwiB par cent; six months 13W3“, per coot one vaar 13V13V oar omr ' 

ECU 6nk«d deposrts, one month l^u-isn* -per cent three months 14*14-147^ per cent six months IJa^-iSL. per cent one veer nm . 

u-ffSa itss sta r«ff 

monto* c^ n ^L^rT4r14 f ^ LO,,5la,l ^ ^ WVff p.? cic ik- 


MONEY MARKETS 


GOLD 


Further shortage 


London clearing bank base 

lending rates 144 Per cent 
(since December 4) 

Short-term foods were again 
in short supply in the London 
money market yesterday. The 
Bank of England gave an early 
forecast of a shortage of £300 m, 
with bills maturing in official 
bands and a net take up of 
Treasury bills accounting for 
£11 5m and Exchequer trans- 
actions a further £150m. The 
Bank of England gave assistance 
in the morning totalling £347m, • 
comprising purchases of £73m 
of eligible bank bills in band 1 
(up to 14 days) at 14| per cent, 
£75m of eligible bank bills in 
band 2 (15-33 days) at 14 J per 
cent and in band 4 (64-81 days) 
£20m of Treasury bills at 14ft 
per cent £59m of local authority 
biHs at 14& per cent and £l20m 
of eligible bank bills at 14 i T «- 
144$ per cent 

The forecast was amended 
later in the day . to around 
£350 m, before taking into 

account the morning's opera- 
tions and the Bank gave addi- 
tional help in the afternoon of 
£5Im, making a grand total of 
£39 Sm. The afternoon help 

comprised purchases of £Llm of 
eligible bank bills at 14? per 
cent in band 2 and £40m of 


eligible bank bills in band 3 
at 14} per cent 

Discount bouses were paying 
up to 14} per cent for secured 
call loans although some balances 
were taken as low as 13£ per 
cent In the interbank market 
overnight loans opened at 141-14$ 
per cent and eased to 14 it -14 1 per 
cent By noon rates had come 
back to 141-14} per cent but fell 
away in the afternoon to 12 per 
cent Some late balances may 
have commanded up to 15 per 
cent, however. Longer term rates 
showed little overall change, 
rising <o one-sixteenth of a point 
in places, reflecting a further 
rise in Eurodollar rates. 

In Paris call money rose to: 151 
per cent from 15J per cent 
reflecting a slight shortage of 
short-term funds and followed a 
rise on Monday from 15} per 
cent on Friday. 

In Frankfort call money was 
quoted at 10.50 per cent as the 
Bundesbank allowed a DM 3.4bn 
repurchase agreement <to expire 
without any replacement Call 
money had previously been 
quoted at 10.10 per cent Funds 
were also drained on applications 
for a two-year Government bond. 
Farther tax payments are likely 

LONDON MONEY RATES 


Little 

change 


Gold fell Si to S388J-389J in 
the London ‘bullion market 
yesterday. It opened at $386*- 
$387} and was fixed at $389.25 in 
the morning and $389 in the 
afternoon. The metal touched a 
peak of $390-391 and a low of 
$386^387*. 

In Paris the 12* kilo gold bar 


was fixed at FFr 74^)00 pfcr kilo 
($394-85 per ounce) «h ifie-aftW' 
noon, compared with FFr- . 74^50 
(5396.26) in the mom-fog, and > 
FFr 73,500 ($396.23) Monday 
afternoon. 

In Frankfurt the 12* kOo ba 
was fixed at DM 28,850 per HIo 
($391 per ounce),- egadnst 
DM 28,765 ($394.02) previously, 
and closed »t $389-390, ajmpared 
with $388589. ‘ " - 

t In Luxembourg the IZfc: lito 
bp was fixed at the eqarvsdejjC 
2LJWW per ounea, against ... 
$39250. .. .. 

In Zurich gold finished at $388- . : 

$ 391 . 


Jan. 12 


Jan.. 11 


Close 

Opening 

Morning fbdn g _ 
Afternoon flxmgj 

Krugerrand. 

1/2 Krugerrands. 
1/4 Krugerrand— 

m 1B K™S«irand 
M&pl aloof— 

Now Sovereigns. 

Kmg Sovereigns. 
Victoria Sovt— . 
French 29 ^_.,.„ 
Rjposos Mexico 

JgJi Cor. Austria. 
$20 Eagles ; 


Gold BullTon (ff'no ounce) 

S 3 88 1 4-3 89 14 (£ 20614 - 20634 ) . !S 388 l*- 3 fiQi- 

*58634-38734 -CfiZOfi^-ZCMSlJ 

8389^5 . ( 8207 ^ 79 , |g 3 92 

S 589 . (£ 206 , 805 ) I 8388 JU 


WaOSJtoSW 
. (£807-207 <■) 
(£206.131) 
(£204.006) . 


Geld Coins; 

9400401 (S212is-213) 

006407 (£10Slj-Zl(n 

8105-106 : (£5534-5614) 

84344 (£22^-2314) 

8401402 . (£215-21318) 

8961S-96 . (fiSOS,^!) . 
n22lc-118.l| (£5954-60X4)' i 
(S9H-6Q14V 

g -106 . (fiSOls-BBJ*) 

1488--' (C255VSS71,) 
7-580 - (£200is-202) 
6501-606 .: (£28614-269) ■ 


1401402 

* 2061 *^ 207 W 

6105 - 106 ' 

*4544 

* 402-403 

*951*96 .. 

81131 s- 114 Ib 

196-106 
*485488 
*3794582 . 
*602-608. 


(£312-212% 

(£ 1001 * 409 % 

^(*66fe46). 
(£286*-g334) ~ 
(m2ic4tl3) 
(25011-60%' - 
t£6O40is). 
(£60-6011) 
£E50V«» . 

C*E55li-S57) • 
(£200 la-802) 
(£26&268% ■. 


to tighten liquidity ' alfiuiu^i Lombard borro wing -These- had 

ft been cut to BM40to on Monday 
the moment with regard- to down from DM 600m oaLFriday* 


MONEY RATES 

NEW YORK 

Prime rate 

Fed. funds 

Treasuiy bill* (13-wuk)..... 
Treasury bills (26-weak) 

GERMANY 

Special Lombard 
Overnight rata 

One month 

Three months 

Six months 

FRANCE 

InrarventJon rata 
Overnight rata 
One month .... 

Three months 
Six months 

JAPAN 

Discount 
Cell (v 
Bill dir 



Jan. 12 
1982 

Sterling 
Certificate 
of deposit 

ifftarbSBk j 

OveniIght«.__ 
* days notice. 

7 days or. 

7 days notice... 

Dae month 

Two months... 
Three months. 

Six months 

tbina months..., 

■he year 

aw years 

ISIb -16 

15 *- 10 A 

15 la- 15 S 8 

154-1588 

154 - 15 * 

12-16 | 

14 * 8-15 

1518 - 16 I* 

lBflr -154 

154 - 15*8 

164 - 16)4 

134 - 15*8 

15 ( 4 - 16*8 


Local - 

Authority 

deposits 


14*a-14^4 

1458447b 

16 

161a 

151* 




negotiable 

bonds 


1614-15% 

1614.107b 

161,-15*4 

1618-1418 

16*4-1518 

ISfe-lSfe 


■RSffinST 

House 

Doposlts. 


pjmpanyj 

Deposits 


13. 

154 

lfils- 

TSsa 

32* 

■151* 


l4I|-34fit 


15-1514 

}Sfe‘ 

15*4 

167s 


PRwunf 

Market 

Deposits 


[Treasury 

Bills ft. 


|l3J«.l4ia 


1414-141* 
I4i a 
14 if 
141* 


r&H 

14* 


"BlglBe 

| Bank' 
Bills# 




.Trade- 

Buis# 


_ . t : 

3.-*-' v..; 

ilBh - 

A 

- :lWt. 

;* 


VJ- 


h 


550 
6.4375 
- ftsua 


ttSZS!* ,Qr WBr - ^‘"8 for 

elf* aSpSSuSS rSTSr t|Kwlha MV iwIen^dM 

tores monti,, 1 * 1 *. Mtat t toonto trade d 
OSIK. Tressray Bills: Aveng* tender nta, <* 14 ^ 0 ? Otarina Bank Rate J^ ' I, : ; 
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AY hjromarjcets -correspondent 


GENERA]^ MOTORS Acceptance Canada ;aiid Canadian Pacific 
- ^ raising , Enterprises. 'Traders point out 

.a 4250 m, - . that there U effeetivdF no 1 ocg- 
^dtougfa^omoatoth^s -term, ' market to. demotic 
which _fe^; the pnca <ff lie. CanadiandoUars and bonds such 

issue yesterday at 25} per cent. — -'“•-- 

The issu^ .of; which ttp' pro- 
ceeds amount to oidy ’about 
$63m, is being: placed among a 
relatively , narrow, range. of in- 
vestorsafld- - despite its-. large 
nominal sjte had- limited impact 
on a . rather: lai±Iustremaiket 
yesterday.' , :- ... 

•■■ Prices.^fiy^_lnterest'doilar 
bonds : evened "weaker, but Re- 
gained some . lost ground on 
: professtonal • ishort-coveting . as 
-the. -New- York^bcrad market 
picked uplddri og the afternoon. 

Average .losses, oh the day were 
• about t/point. . 

The "Canadian dollar sector 
h o wever «w.-«. flurry -of new 
tissue activity with C$50m issues 
ahnocmced for both GMAC of 


as .jfc ese attract some- interest 
from retail investors in. Europe 
because of tbeir high coupons. 

GMAC is offering a coupon of 
Ifri per cent_atpax for seven 
years through, Morgan Stanley, 
while the Canadian Pacific issue 
is iefl toy Orion Royal Bank and. 
bears an indicated coupon' of 
16# : per ceatqver .seven years. 

In other hew issue news, 
Tokyu- Corporation is offering 
US$30m of 15-year - ,cu avertible 
bonds withan indicated’ coupon 
of 5| -per cent throngh Yamafefai 
International * and J. Henry 
Schroder >Vagg. - 
■ : Final tenns were set on the 
Mitsubishi . Chemical issue by 
Morgan'. Stanley yesterday. . to 
give a coupon of 11 per cent and 


issue price of par. The price for 
exercising the warrants to pur- 
chase stock in The company was 
set at Y319 compared with a 
closing price in Tokyo yesterday 
of Y315. 

The $6Gm Minorco convertible 
issue announced last week by 
Hamhros will bear a coupon of 
9i per cent and par issue price. 
Conversion premium is 10 per 
cent 

Drtnark foreign issues and 
Swiss ' franc . bonds were 
generally lower by up to i point 
partly on currency considera- 
tions. : 

.But new issue activity . in 
Switzerland continues apace 
with liie announcement by Swiss 
Bank .Corporation of'.’ a 
SwFr 100m bond for Nippon 
Telephone - and Telegraph. 
Maturity as 10 years and the 
bonds bear an indicated yield 
of around 6f per cent. 


*-» -- - 


Lone Star 
Industries tops 
expectations _ 

A/ Our financial Staff '.4 

LONE STAF, Industries tute lar- j 
gest U.S. producer of ceffient, 
concrete; sand and gravel,- ex- 
pects to report that 1881 profits 
dropped between 16 and 20 per 
cent,. but that, the results were, 
better than the company ex- 
pected because of; a $60ra tax 
benefit transfer -announced izr 
November. 

Mr Donald. M. Habfed, presi- 
dent aiicT chief operating officer, 
tqld securities analysts in' New 
..York' yesterday that the per- 
formance' was -" commendable 
in view - Of the serious recession 
in th*. construction . industry.” ; 
He said he expects a recovery to 
begin in the second quarter at 
the earliesL 


Cuts at Kaiser Aluminum 


BY OUlt FINANCIAL STAFF 

KAISER • .ALUMINUM and 
Chemical Corporation is / to 
reduce, its' rate of production 
from 65 per cent of capacity to 
56 per cent by temporarily 
Closing two 30,000 ton- a year 
potlines. . . . ' 

•* - The closures result from con- 
tinued -slow demand ;«for 
alunrinrum and iyiII leave its 
annual production ■ rate . to 


achieved in 1980, as profits 
were ' 27 - per . cent down at 
9148.9m after nine months. 
Its nine-month shipments of 
metal were down by 9 per cent 
from the previous year’s level. 
• Asarco, the U.S. base metal 
producer, has been saved from 
a loss in its 1981 final quarter 
by the inclusion of $27m in 
profits from the sale of tax 


408,000 tons. The. plants are at ^benefits. The inclusion of S17m 


Mead, Washington^, and- ChaL 
mette. Louisiana, where output 
has already been cut by'.93;0O0 
tons.-, 

Kaiser's earnings have been 
falling since, the middle of 1980 
■and * after .reporting : a ’ 75 per 
cent drop for' the- 1981 third 
quarter the company* forecast 
mat it would be in loss for the 
closing three. . months. This 
would leave 1981 -annual earn- 
ings well below the 9247.6m 


in similar credits in the third 
quarter prevented the company 
reporting a loss for the period 
despite a pre-tax operating 
deficit of $6.?m, which included 
$2.6m of equity accounted 
income. Last year’s final quarter 
produced net income of $24.7m, 
for an annual total of $237,3m. 

Asarco’s earnings have been 
bard hit by the downturn in 
prices for silver, copper, lead 
and zinc. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists*. For farther details of ^ these or other bon* see the complete list of Eurobond prices which 
will "be publisfrednext " "• 


dosing prices on January 12 


UA; DOLLAR / 

STHAIGKTS i. •- 
Anb«us*r-8usA SB 

aps fin. Co. m as 
- Arm co O/SHri. 16*. SS 
Baiifc- Montreal Tffl» ST 
Br. ColOm. Hyd.TOV 88 
Br. Colum; Mfa. 17 37 
C«A. NaU R»il WSt 
CatMvi»ar Fin. 1B4 86 
CFWP Iff!* 86 

CISC 18*4 SI ~~.. 

Crticorp . P/S 16& 86-~. 
CKi*3 Sarvica-17 88 ^ 
Cons.- Both utsf 17V 88 

CPC Rn. 16*4 SB - 

.Dupont O/S W 1 , 88... 

El B 16V8S 
€18 ,10b ST" 

GMAC O/S.Firt.’ JS**84- 300 
Gulf Statai O/S T7V 88 «) 
Nat. -Bk- Canada JK 88 

Nat Waat..14\ 31 

Naw Brunswick 1? .88 
Newfoundland 17V ® 

New A Lab. Hy. 17*» 83 
Ohio Edison Bn. 17**.te 
QKG 151. 87 


lasued 
, TOO 
■«0 
. so : 

T5Q 
100 . 
64 
100 
180 
TOO- 
100 
150 ' 
ISO 

eo 

■-.» 

« . 
-100 : 
100 


40 

100 

® 

60 

75 

76 
SO 


OTrtsrio Hyrf..Tfl B1fN1 ^00 
Pac, Gn & . EL .16*4 89 .-80 
Quehac . Hydro. _T71« 91 150 
Quebec -Pro vinca 15V 88 'ISO 
Saskatchewan 16V -88 W 
Shell Canada 15V 91 ... TOO 
Stateforatag 15V 87 ...-■ SO 
Sweden' 14V 88 . 

Swad. gx... Greet: 16V S3. -75 
Tannaco Int. 17 S3 100 
Texas Eastern 15V 88. -•...•76 
Tranaeaneda 17V 88 75 

Trankcanada IB 89 -... WO 
Walt Disney 15V 86 ... . 100 

WrnnVpea 17" 88 50 

WMC Fin. 15V 88 » 

World Bank 16 88 ■ 80 

World Bank 1«V 86 ... 130 
World . Bank WV 88 ... WO 
- Average price obangee... 


. Cfienge pn 

BM Offer aiay week Yield 
3011, 1 0ZV -0V '+'« MJS 
iravttft fl". 0. 16.07 
' 98V JWa.-OVrr-a i6.01. 
«*,100 -ov -a 1 BJB 
300*1 101" -0% ‘-a 15.01 

wav non o o i6js 

- S3V e« r-ov -1V15SO 
-101 V Wiv -ov -IV 1533 
W1V102V -OV -OV163B 
KM W1V -OV -IV 1«.4« 

aezv iwv -OVrOV 16.7». 

wsV10«Vt:«* o 153s 
10ZV 103V*— OV-"“OV 16.66 
W.T05V-OV +0V1537 
96V 96V -0> 2 -2*4 1536 
100V 101 -OV -IV 16.24 
• 101V 101 V -OV -IV 1636 
-W0V1OO* -0V.-T 18.23 
102», KQV -OV -OV 16.62 
’ .100V101 -OV -OV 1639 
96 98V — OV .“ TV 15.90 ’ 

103V 104V -OV -OV 1536 
108V10BV -OV 70 15.71 
102V 108V -OV -OV 1630 
. 103 103V — .OV+OV 16.60 
; 87V 37V ^«V -OV 1630 
-- 99V100V'-«V--1V16.00 
10BV102V +OV +0V 15.14 . 
104V W4V -0», —OV 1633 
97V 87** — OV -0VTB31 
: . 89V 100V -OV .-IV 15.21 
100V 301V -BVtIV 1532 
9BV 98V -OV -OV 16.21 
S3 . 93V-OV-— IV 16.17 
101V 102 -HH.-0V 16.13 
1Q3VT03V^O*»-OV1614 
99V 99V -HIV tHIVISJB 
WSV W5V-t0V +0V 1637 
99V TOO -OV +0V 1633 
101V 10TV -0*. -OV 1633 
102V 108V — 0*,-— .1 V -1536 
96 . 96V 0 ‘ttOV 16.43 
99*i 108V LOV -IV .1530 
101V t02V “OV — 1 IS. 75 
101V 101V.— OV -a 1636 
On day — OV on. week r-OV 


M. Bk. Dnmk. 9 91 EUA 2S 

* . SOFTE BV 89 EUA 40 

. U. Bk. Nwy. 9V SO EUA 18 
Algamena Bk. 10V 88 Fl 60 
jlaifu Group 12V 86 R . 40 
Amro Bank 12 86 FI J5 
Amro Bank-.12 68F1 ... 60 

Hainaksn NV 10 87 Fl^. 100 

■ Pierson 10V 88 Ff SO 

Rabobank 12 88 Fl SO 

Air Franca 14V 88 FFr^. 200 

’ Bk. Amenca 14*, 86 FFr -250 
. Chsrb'nages 13 7 , 85 FFr 400 
E1B 14V 88 FFr 3» 

U Radflirte 14V 85 FFr 12S 

■ OKB 14 88 FFr 400 

Sohray at C. 14V 86 FFr 200 
S«md. E. Cr. T«\ «6 FFr 25© 
U. Max. Sts. 14 85 FFr WO 
Ac one 1.4 85 £ 20 

■ Beneficial 14V 90 C 20 

BNP 13V 91 C — . 16 

CECA 13V 88 t Tn 

Citicorp O/S 13V SO £ 50 

-Rn. Ex. Cred. 13V 88 C 15 
Gan. Elec. Co. 12V 88 £ 50 

Hiram Welker 14V *6 £ 25 

Privatbankeh 14V 88 £ 12 

■J. Rothschild 14V. 90 £ 12 

Royal Trustee 14 86 £... 12 

Swad. Ex. Cr. 13V 88 £ 20 

Akzo 9V 87 Luxfr *. 500 

Euratom 9V 88 LuxFr ... 900 
Euroflina UP, 87 LuxFr 500 

EIB 9V 88 LuxFr 600 

.. Volvo 9V 87 LuxFr 500. 


m 83V o O 12.07 
77V 79 0 0 13.02 

SOV 82 0 — OV 11-15 

98V «8V “OV -OV 10.50 
102V 10CZV -OV -OV 11-49 
101V 102 -OV -OV 11-43 1 
102 102V — OV — OV 1134 
96V 97 -OV -OV 10.78 
97V 98V “OV -OV 1030 
102 * 102V -OV +QV113S 
92V 93V O +0V 16.72 
S3 34 -OV -OV M-SS 
92V 98V 0 +0V7641 
99V 90V -OV+OV 16.98 
91V 32*. O 0 17.46 
82 S3’ O -rOV 16.64 

32V 93V 0 0 T732 

32V 93V -OV 0 17.14 
91V 92V -OV +0V 1731 


90V 91V 
83V 84V 
84 «5 

88V 89V 
88 89 

98V 90V 
85V «V 
93 94 

90V 91V 
92*. 93V 
92V 93V 
90V 91V 
»4V 95V 
86V 96V 


+OV 17.43 
-OV 17.32 
-OV 16.98 
-0V16.S 
O 16.14 
-OV 17.07 
-OV 15.87 
-0V16A2 
-OV 18.77 
-0V.1532 
-OV 1633 
+OV 1637 
-OV 13.08 
+0V 13.28 


91V 92V +0V +0V 12.53 
97- 88 +OV +OV 1Z85 
86V 87V 0 0 13.10 


FLOATING RATE 
NOTES 


Bank of Montreal SV 90 
Bank of Montreal 5V 91 
Bank of Tokyo SV 91 ...- 
Bk. Nova Scotia 5V 93 
BBL Int. 5.86 


Spread Bid Offer C.dta C-cpn C.yld 


DEUTSCHE MARK 
: STRAIGHTS U»«ad 

Asian Dav. Bank 10 9T 100 
Asian Dev. Bank. TOV 89 100 

Belgelectric 11 91 100 

CECA W 91 120 

Conn, of Europe 10 81 . WO 
1 Conn, of Europe 10V 91 - 100 

■ EEC 10V 93 — WO 

BB 8V 90 

. EIB WV 91 200 

Finland. Rep- at 10V 86 • 100 
‘.Inter- American 10 91 ....-100 
Inter- American 10V 91. TOO 
Japan Air Lines 8V 87 100 % 
Midland lot. fin. 8V 90 180 •_ 
ML Bk. Dntnte. WV 61 100 
Net. West. 11 91 : — . . IK 
New Zealand 9V 89 ... 200 
_ OKB 10V91-- ’50 - 
Quebec Hydro-IOV 91... • T50 • 
- Renault Acpt IfA 86. 150 . 
Swad. Ex. Cred. 10V 91 WO 
World Bank. 11 91. — .... WO 
World Bank -10 91 


Average price changes. 


Change on 

Bid Offer day week Yield 
99V 100 -OV-OVWJH 
KM V I 01V -CV -0VML44 
101VW2V' -OVi-OVIO.68-. 
,101V W2V -OV -1V. S.67 
99V TOOV -OV -TV 9.38 
•100V 100V “I -2 • W;16 
TOOVIOOV -QV -OV W.04 , 
: 92V 92V -OV -OV 9.90 
102V 10ZV -OV -1 10JJ6: 
100V 101V -OV +0*. 10^4 - 
100V 100», -OV -IV 9-90 
1008, 101V -0V-0V 10.07 
96V 96*. -OV 0 9.03 

92V 93V -OV -T 9.71 
- 99V 100V +0V 10.47 

104V 105 -OV O 10^1 
100 100V “°V 0 9.67 

. ;toov 101V “ OV -OV A93. 

. 102 W2V r°V o 9.86 . 
. 100V 100*, -OV -OV 1036 
9BV 99V -OV-OVKM© 
103V 104V — OV “OV 10.30 • 
100V 100V -rOV +OV* 9.91 
On (toy — OV oo weak — OV 


BFCE 5V 88 OV 

Christiania Bk. 5V 91/.. WV 
Co-Ban Eurofin 5V91... OV 
Den Norsk* Cred. 5V 93 OV 

. Genffnance 5*« 92 OV 

Giro und Bank 5V 91 ... WV 

GZB 5*4 92 WV 

-Ind. Bank Japan 5*4 88 OV 

* Lfoyds Eurofin SV S3 ... fOR, 

LTCB Japan 5V 89 OV 

Midland Int. Fin. 9 SI OV 
National fin. SV 88 ... OV 
.Net. Bk. Canada 5V 88 OV 
Nat. West. Rn. 5V 91... §0V 
Nat. West. fin. 5V 92-. SQV 
Nordic Int. fin. 5V 91... OV 
Offshore Mining 5V 91 OV 

• Pern ex 6 91 — -. W, 

’ PKbankBn 5 91 - OV 

Sanwa Int. Fin. 5V 88... 

Scotland int. 5V 92. 

Sec. Pacific. 5V 91 

Socleie GenarsTe 5V 91 
■ Sparebanken 6 87 ...... 

.. Standard Chart. 5V 91 
Sumitomo Fin. 5*7 88... 


99V 100V 18/6 
89V 99V 29/4 
96 98V 10/fl 

99V WO 29/4 
89V 93V 20/5 
99V 100V 28/4 
98V 99V 5/2 
98V 99V 14/4 
97V 97V 4/8 
B3VT00V30/6 
98V 39V 23/3 
98% 99V 5A 
98V 38V 9/5 
99V 100 29/4 
,98V S9V16/1 
99V WOV 30/4 
97V 88V 25/3 
99*, TOO 24/3 
98*,. 99V 15/1 
S9V WOV 23/4 
98V 99V 6/5 
98 WV 2/6 
BBV 98 8/4 

98V 99VT7/6 
OV 199V 100 24/3 
OV 98V 98V 23/3 
OV 98V 98V 24/S 
OV 99V 99V 22/1 
OV 98*. 53V 71/6 
OV 97V 98V 18/5 
OV 99V TOO 6/2 


14V 14.27 

17.06 17.13 
13V 13v« 

17.06 17.11 

13V 13.58 

1634 16J6 ‘ 
15^6 15.74 
16.69 16J88 
13.56 13^9 
15V 1SS2 

14.06 14. T9 
T3V -1327 
13^1 13JB 
17.13 ’17.17 
1832 18.48 

17.06 17.06 

17m 17.89 
17.31 1736 
18V 1838 
17 17.02 

15V 15.76 | 
13 1333 I 

17 • T7.39 

14V 14.52 ] 

17V 1739 
1334 14.17 
13V 13.48 

18V 18.74 i 
14.44 14.60 
1331 1337 
1936 T9. 61 


Average price changes... On day 0 on weak -OV 


SWISS FRANC ’ 

STRAIGHTS _ m 
A eroport Paris 6 V 91^ 60 
Asian Dev. Bank 6 90 
BFCE 6 V 91 ■•■7 

Belgelectnc Fm. 7V .91. 

Bell -Cenacle 7V 93 . .. 

Bergen, City of 6 V 9T- 
Bet. -do Aotopistas S 90 
- CECA BV * 

Dome Petroleum 5V_ST 
Dqme Petroleum 7V 90 
Franc. Peoples 6 V 9V- 

Genater 7- 91 

Int Amer. Dv. Bk. 7 91 
t/S Bstm SV 

Japan Air Una* 7V SI 
Nader,. Gasiutie 8 91... 

OKB 7 S3 

OICB 7V 91 ■---■— ■ 

' Otic. City- of 8 91 ...... 

Saint Etienne 8 V’ 9* -- 
Swed. Ex. Credit 7V 91 
TNT O/S Fin. 8 9] ... 
•-UnHoaer NV 7V 31 — 

World Bank 6 91........ 

. World Bank 7 90 ....A 

World Benk 8.91 


80 

TOO 

TOO 

TOO 

-40 

60 

80 

W 

100 

80 

TOO 

TOO 

60 

TOO 

100 

TOO 

TOO 

TOO. 

20 

7S 

SO 

?10O. 

100. 

TOO 

100 


Change on. 

Bid Offer day week Yield 
94V 95 0 0 737 

102 1QZV?-0V “I 7.86 
95. 96Y-0V ~0\ 7J2S 
H01V 102 — OV +0V 7.48 
■ 105VTOSV -TOV 0 8.5S 
•100VTO0V 0 +0 *» 

100 V TOOV 0 -OV 730 
. 99 V 99 V “ OV -OV . «34 
7. -9* - 34 V _ OV — OV «-«3 
104 V 104 V — OV — OV 832 

- 96 . 96V+OV +OV 7.08 
TG2VTO2Y-0V -OV" 6J9 

. 99V 99V — OV -OV 7.05 - 

- 104 104V -OV 0 7.87 

' 1042, 104V — OV “OV 6-«3 

TO6V106V -OV +0V 7.04 
TOO 100V Q “I 638 

101 TOTV 0 7 -2 

TO6VT05V -OV -IV 735 
IDtfV W4k 0 0 7.81 

■ TO7 97V 0 0 7.67 

105 105V -OV -1 73S 

105V 106V O -0V.167 
■ . 93V 94 +0V “OV 633. 
-TOTVTOtV -OV — OV - 6.78 
10 SVW 5 V -bv -OV 731 
On day -OV on weak —OV 


CONVerriBLE Cnv. Cnv. 

BONDS date price 

A;uiamoto'5V 96 - - 7/81 833 

Bow Valley Inv. & 95... 4/8123.12 

Canon 5V 95 1/BI 829 

. OaJwa Secs. 5V 96 12/81573-3 

• Fujitsu Facuc 4V 96 ...10/81 6770 
Furiikswa Bee. 5V 96... 7/81 300 
. Hrimn O/S Fin. 9V 98 8/SI 2.74 
Hhechi 'Cred. -Cpn. 5 96 7/911773 

, iPChcape 8 ^ 2/81 4.55 

Kawasaki 5V 96 — 9/8T 229 

Msrui 6 96 — 7/81 931 

. Matsushita S. 7V 95 _.11/80 590 
- ' Minolta Camera. S 96 . -10/81 909 

Murats SV 96 7/51 2190 

NKK «V 96 7/81 188 

Nippon Cfmm-C. 591.-10/B1 919 

-Ricoli BV 95 — . 8/80 S04 

-Sanyo -Electric 5 96 .19/81 652 

Sumitomo Met. 5V 96.. . 10/81 305 
Swiss Bk: Cpn, SV 90... 9/80 1*1 
Taylor Woodrow 8V 90 1/81 A 94 

Tnnsco lot. 8V 95 «/8l ffl 

Triconx 8VS5 2/813135 

Union Bk. Sivrtz. 589... 2/8070-79 
Mitsubishi H. 6 89 DM 2/82 263 
Sharp Cpn. 6V 88 DM-. 9/805913 


. Ohg. 

TOD Offer day Pram 
95V. 96V -IV -2.03 
TOO 102 -OV 2436 
106V 108 -4 3.64 

t77V .79 -2V -4.es 
TO5 TO6V“ZV 134 
122 123V — 3V — 2,40 
197 88 -OV -2.18 

91V 93V -OV 6-54 
tBOV 62 -OV 28.72 
78V 81V— OV' 5.64 
TO2VW4 -IV 0.82 
82V 84 -IV- 2.13 
71V 72 V-2V 7.52 
78V 78V -2V 2030 
92V 94V -OV -3.11 
7S 77 -1 2.06 | 

105 107 — 2V- 2.18 l 
76*j 78 -IV 7.99 
90V 8ZV 0 6.19 

t73V 7SV-1V 7154 

t77 78 -1 -2.88 

192 83V -IV 3118 

165V 67 — 2V 35-76 
IBS 87 -T 730 
88V 38V “OV 1-88 
160V 161V -OV “3.58 


Mobil keeps 
U.S. Steel 
stock 
plan open 

By Orrld Lascelles In New York 

MOBIL, last week’s loser In 
tiie mnltibinion-dollar take* 
over battle for Marathon Oil, 
is keeping its option to buy 
a stake in U.S. Steel, the rival 
bidder who ended up victor 
in the battle. 

Mobil announced yester- 
day that it intends to comply 
with a request from the 
Trade Commission (FTC) 
for more information about 
its proposed purchase of up 
to 25 per cent of U.S. Steel. 

This is a- roundabout way 
of saying that it would like 
: to be able to buy more U.S. 
Steel stock in the future if 
it so decides. 

. When Mobil first announced 
its intention to invest in U.S. 
Steel last month, apparently 
in a eounter-attack against 
the steelmaker, the Federal 
TYade Commission requested 
information from Mobil 
about its plans as part of 
its anti-trust investigation 
procedure. While such infor- 
mation is being processed, 
Mobil is not allowed to buy 
any stock for 20 days. That 
period elapsed last Friday. 
Eat just before the deadline, 
the FTC requested more in- 
formation, which started the 
20-day clock running again. 

There was speculation on 
Wall Street that Mobil might 
now abandon its plan to buy 
U.S. Steel, which many ana- 
lysts believe it cooked up In 
the heat of the battle for 
Marathon to intimidate its 
opponent 

However, by complying 
with the second FTC request, 
Mobil has signalled that it 
wants to keep the plan alive. 
It would not say yesterday, 
however, whether it actually 
intends to buy U.S. Steel 
stock. 

Mobil’s strategy, it has been 
speculated, might be to buy a 
sizable stake in U.S. Steel and 
then exchange it for the large 
oil properties that U.S. Steel 
acquired as part of its success- 
ful* takeover of Marathon Oil. 
Although complicated, this 
theory carries a certain cre- 
dence because Mobil is be- 
lieved to feel deeply frus- 
trated by its defeat, and has 
now twice, failed to win con- 
trol of a large oil company. 

It lost out to Du Pont in the 
battle for Conoco last autumn. 


Avaraga price change* 

Chans* 01 * 

Australia 6V 88 • 20 

BB 7* « 

Finland, Rap- of 8V. S7 15 
InV-Arnar. Dav. 8V91 T5 
Naw Zealand ft.® 

Avantga pnea chans**- 

Change on' 

OTHER SIPAIGHTS- iMuad Bid Offat d^r «■** TWd 
Can. UMitrt* 17.96 CS . BD 19BV 9f. 0 

Parian! Oav.. 17V « CS 40 flOt H# 0 -0** 1t» 

GMAC (Ca«v) 18 B7.CS 60 TIOBOOft _ 0V 16.M 

Vatican ariiarr TBV 88 CS 66 -.t98Y 98V 0 » 

Quab. Urban 16V 88 CS 20-tTOOVTOlV ° 0 16.41 

..Boynat TJV 86 CS ...„. 40 tTOIV TOlV “0, « 

. Tqrdort Can. 13V B6 CS. .30 194V 95V +0V +QV ISA* 


7.5® 

91V 9ft 0 +ft 8.22 
98V 89V+OV+OV 7M 
MOV 101V +0V +T% fW 
10ZV TO3V +OV 
MOV TO1V 0 +0V 8.18 
Ond*Y +0V «* weak +1 


* No infomtation atmilahla— previous day" i price. 

t Only on® market maker supplied a prica. 
Straight' Bonds: Kia yield i» tha yield to redenpuen o/ the 
mjd-pnea; the amount issued is in milliwis d currency 
unha except for Yen . bonds where h is In billion*. 
Change on weak— Change ever price a week earlier. 
Rearing Rate Vfotas: Denominated in dollars unless other. 

wise indicated. Coupon shown is minimum. C.rira^Data 
. neKt coupon becomes efteeriva. Spread -Margin above 
sbMwmth offered rats (r three-month: § above mean 
. .rare) for UJS. dollar*. &epn-Tb» eunaar coupon. 

■ - C.yld-Tha current yield. . 

.Convertible Bonds: Dsnominared in dotlais otilsss otbar- 
. wis® Indicated. Chg. dey—Cfrenge on day. ' Gov- -Sate— 
First data Tor conversion into share*. Cnv. price— 
Nammai amounr ot bond par a Kara expressed in 
currency ef share at conversion raze fixed at issue. 
Pram— Percentage premium of the current effactiva price 
or acquiring shares via the bond over the roost recant 
price of the there*. 


© The Financier Times Ltd.. 19®. Bapredurrmn in wbrie 
or in part In any form not permitted wiikout written 
consent. Date' supplied by DATA5TREAM rnwriatosial. 


Intel shows 
sharp drop 
in earnings 

By Louise Kehoe fn San Francisco 

Intel Corporation, a leading 
U.S. semiconductor chip 
manufacturer, finished its 
fiscal year with an earnings 
drop of 72 per cent over 1980 
the worst decline In the com 
pony’s 13 year history 
Revenues for 1981 _were 
5789m compared with 5854.6m 
in 1980. This Is the first time 
Intel has suffered a drop in 
revenues from one year to the 
next. 

Intel reported that net 
income for the final quarter 
was 54J>m, or 10 cents per 
share, on sales of $199.Gm 
against 5219m. This compares 
with third quarter earnings 
of 25 cents per share and 
profits of $22.6m, or 52 cents a 
share, last year. - The final 
quarter took Intel’s earnings 
for 1981 537.4m. sharply down 
from 1980 earnings of $96.7m- 
* The decline in earnings is 
’largely explained by an exeess 
of production capacity in the 
semiconductor industry that 
has driven down revenues and 
memory prices," said Mr 
Gordon Moore, Intel chairman 
and chief executive. “The 
economic recession has con- 
tained the demand growth 
needed to . offset . price 
declines.” 

Memory devices have been 
particularly vulnerable to 
price declines over the past 
year and Intel’s position in 
this important market has been] 
severely affected by Japanese 
competition. The company 
has still not been able to 
bring to the market its 64K 
dynamic RAM — the key 
component of computer data 
storage units. Intel first intro- 
duced a 64K RAM early In 
1981, but was forced to with- 
draw the product because of a 
design flaw. 

Microprocessor devices, in 
which Intel was an industry 
leader, have been relatively 
stronger, said Mr Moore. 
“Revenues increased over 
1980,” be said. In August, 
Intel announced a major 
joint development programme 
with Advanced Micro Devices, 
which wiil cover develop- 
ment of advanced micro- 
processor parts. 

This agreement will 
partially offset the huge cost 
of design and development of 
Intel's next generation, of 
microprocessors. However, 
Intel is under pressure in the 
microprocessor market with 
strong competition coming 
from other U.S. semiconduc- 
tor manufacturers, par- 
tied ariy Motorola and Texas 
Instruments. 

Intel’s system products— 
especially its single hoard 
computer products and micro- 
processor development 

systems— were strong sellers, 
said Mr Moore. Intel is cur- 
rently expanding its involve- 
ment in the computer systems 
area 


U.S. BANK RESULTS 


Fee income boosts Mellon National 


SY OUR NEW YORK STAff 

HIGHER FEE income and 
interest earnings brought a 10 
per cent earnings increase in 
1981 for Mellon National Cor- 
poration, owners of the Mellon 
Bank, the largest in Pittsburgh 
and first of the principal U.S. 
hanks to report on the year. 

Operating earnings totalled 
8226 eq, or $6.41 a share, com- 
pared with $1142m or $5.82 a 
share in 1980. This included 
earnings of 838.2m or $1.94 a 
share in the final quarter, an 
increase of 25 per cent over the 
$30.&m or $L58 a share earned 
in the final period of 1980. 

The 1981 fourth quarter 
includes a gain of 17 cents a 
share from changes in the value 
of mortgages . and mortgage- 


hacked securities held fin* 
resale. 

After allowing for securities 
losses,* net earnings for the full 
year were $li5J5m or 95.8S a 
share against $112.5m or $5.73 a 
share in 1980. 

Fourt-quarter earnings after 
securities losses -were $37m or 
52.88 a share against 530.5m or 
51.55 a share in the previous 
yean 

The bank’s total assets at the 
end of 1981 were $l7.9bn. up 
from $15.5bn the year before. 

.Wachovia Corporation, parent 
of the Wachovia- Back and 
Trust Company, the second 
largest bank in North Caro- 
lina. has also registered steady . 
growth, although the pace 


slackened in the fourth 
quarter. 

Operating earnings for the 
full year advanced 20 per cent, 
from $54Bm or 53.42 a share 
to 566.2m or $4.13 a share. 
Earnings for the fourth quarter 
were 14 per cent up from 
514.9m or 93 cents a share to 
or $1.07 a share. 

Net annual .earnings after 
securities losses totalled $5118m 
or $3.23 a share, against $4S.9m 
or $3.05 a share in 1980. 
Corresponding returns for the 
final period were $12 -2m or 76 
cents a share, compared with 
$13.5m or 84 cents a, share 
previously. 

Wachovia's 1980 results have 
been restated fox a pooling 


acquisition. 

• Pittsburgh Nation Corpora- 
tion, holding company of Pitts- 
burgh National Bank, the 29th 
largest in the U.S., said it 
expects 19S1 earnings before 
securities, transactions of 55.18 
a share. This represents a 15 
per cent increase over the 
restated $4.49 a share earned in 
1980. 

All per share figures have 
been restated to give effect to 
the two-for-one stock split paid 
in October 1981. 

The bank said the higher 
earnings resulted from in- 
creased net interest income due 
to a higher level of loans and 
other earnings assets. 


Sharp fall at halfway for SCM 


BY OLTR FINANCIAL STAFF 

THE SETBACK in profits at 
SCM. manufacturer of con- 
sumer and industrial products, 
slowed down in the second 
quarter of this year but Mr Paul 
H. Eli clan an, chairman, warns 
that earnings for the. full year 
will be below last year’s peak 
of $56.5m or $5.80 a share. Two 
months ago, the directors were 
confident that fiscal 1982 earn- 
ings would show an increase 
despite a 45 per cent plunge in 
the opening quarter. . 

At the end of the first half, 
SOM’s earnings are 38 per cent 
down at $173.3m or $182 a 
share on sales of $92S.9m, 
against 5951.2m. Mr Elicker 
regards recovery during the 
rest of 1982 as “ unlikely.” 

The second quarter brought a 


drop of 26 per cent to $8.6m 
in net earnings, although sales 
held fairly steady at $468m 
against $476.7m. 

Mr Flicker commented 
that the group's typewriter and 
appliance division — whose 
tighter margins played a major 
role in the upset of the first 
quarter — remained unprofit- 
able. Earnings from paper, 
coatings, resins and chemicals 
declined and it was the food 
division — 16 per cent of fiscal 
1981 earnings — which made the 
major contribution to profits in 
this year’s second quarter. • 

However, the second quarter 
also took in a previously- 
announced charge of $2.4m in 
respect of the decision to sell 
or close Durkee Food's edible 


oil refinery in Kentucky. 

Early last year SCM, a New 
York-based company whose 
earnings stalled after a remark- 
able advance in the 1970s. 
announced that it would seek to 
move away from its involvement 
with commodity items and 
towards high technology higher 
margin food products. 

The group’s typewriter opera- 
tions include the brand name 
Smith Corona manual and 
electric machines. Durkee 
Foods processes food products 
for the industrial, consumer, 
and food service markets. 

In recent years, the major 
earners at SCM have been the 
coatings, resins, the paper pro- 
ducts and the chemicals divi- 
sions. 


Goodyear lifts quarterly dividend 


BY OUR FINANCIAL STAFF 

GOODYEAR' TIRE and Rubber 
Company, the leading U.S. tyre 
group, is increasing its quarterly 
dividend from 32.5 cents to 35 
cents and has forecast an 
"upward trend” in earnings for 
latter part of the current year. 
The dividend is payable in 
March. 

• Although it ’ expects an 
improvement on the 1981 profits 
in the final three quarters, the 


company has predicted a flat 
first quarter. For the opening 
three months of last year net 
earnings came to- $43m, or 59 
cents a share. While results for 
the full year have yet to be re- 
ported they are estimated at 
about $3 a share against $2.85 
in 1980. However, these fore- 
casts could be misleading as 
Goodyear intends restating its 


1981 results under the new 
accounting standard covering 
foreign currency translations. 

Goodyear’s forecast for 
improvement in the final nine 
months is subject to the nego- 
tiation without "major diffi- 
culty” of a new contract with 
the United Rubber Workers 
when the existing contract 
expires in April. 


Seabrook utility 
in danger 
of bankruptcy 

By Our New York Staff 

THE UTILITY building the 
controversial Seabrook nuclear 
power station in New Hamp- 
shire is in such a precarious 
financial condition that the 
prospect of bankruptcy " cannot 
be ignored." the state's Public 
Utilities Commission said 
yesterday. 

Seabrook. on the New 
England coast, has for years 
been (he focus of U.S. anti- 
nuclear protestors who have 
held frequent. sometimes 
violent demonstrations at the 
construction site. 

The utility. Public Service 
Company of New Hampshire, 
has already been forced to sell 
more than half its interest in 
the twin Seabrook nuclear 
units to other local utilities. 
And the Public Utilities Com- 
mission said yesterday tHat it 
may force it to reduce its stake 
still further, or even press the 
utility to delay or cancel part 
of the project. 

The $3.6bn plant has been 
plagued with controversy, par- 
ticularly since the Three Mile 
Island accident cast a pall over 
the whole nuclear power 
industry. However, the Utilities 
Commission took a tough line 
over the financing of the project 
and cancelled certain account- 
ing allowances that aided the 
utility’s cash flow. 

Construction costs have also 
soared. The units are due for 
completion in 1984 and 19S6. 


This announcement appears as a matter of record only. 


DECEMBER 1981 


U:S. $ 40 , 000,000 


Miles Finance Company, Inc 

Revolving Credit Facility 


Arranged by 

Credit Suisse First Boston Limited 


Funds provided by 


Algemene Bank Nederland N.V. 

Bank Brussels Lambert (UK) Ltd. 

Banque de Paris et des Pays-Bas 
Credit Suisse 

Den norske Creditbank (Luxembourg) S. A. 


Amsterdam - Rotterdam Bank N.V. 
Banque Generale da Luxembourg S JL 
Banque PriYee de Gesdon Finanriere - BJP.G^F. 


Credit Suisse First Boston 

Limited 


Dresdner Bank AG 

Chicago Branch 


Kleinwort, Benson 

limited 


Lazard Brothers & Co., 

T-mrited 


J. Henry Schroder Wagg & Co. 

Limi ted 


Union Bank of Bavaria • 

(Bay erische Vereinsbank AG) 
flitag n Hranfft 


Agent Bank 

Credit Suisse First Boston limited 


i 





Sun Company, Inc 


jhassdd a^ioha^mfe 



io 



a subsidiary of 

Ontario Energy Corporation 


YfeservedasfnuwcMadoisertaStm Company, Inc., 
and assisted in Hie negotiations. 


vmnmGMMBAsma&R 

mxmcMATED 


A. GL BECKER INCORPORATED 


Jamuayl982 


REPUBLIC OF PANAMA. 


Kuwaiti Dinars 5,000,000 
9% Notes due 1983-88 


We, Kmnit Foreign Trading Contracting & 
In ve s tm ent Co. (SjLK.) as Fiscal Agent, on behalf of the 
Borrower, have purchased Notes in the principal amount 
of KD 250,000 with miniatured coupons bearing serial 
numbers 


03376 to 03375 . 

042761004375 
048651004675 
0490x1004940 
(all numbers inclusive) 


for the year ending 15th January, 1982 in terms of Condition 
4 (B) of the terms arid conditions of the Notes. 


KD.4,300,000 principal amount ofNotes remain outstanding 
after 15th January, 1982. 


Kuwait Foreign Trading Contracting 
& Investment Co. (SAJK.), 

Omar Bin AI-Khattab Street, 

P.O. Bos 5665, SafhJ, 


Kuwait City, Kuwait. 


13th January, 1982 
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BANQUE SUDAMERIS 


U.S. $30,000,000 Floating Rate 
Notes due 1987 


For die six month, period 
January 13th 1982, to July 13 th 198£ ; 

The Notes will bear an 
interest rate of 14%96 per aunum. * 
Interest payable on July 13th, 1982. . 


Bankets Trust Cotnpaqj London 



CREDIT COMMERCIAL DE FRANCE 

U.S. $35,000,000 Floating Rate 
Notes 1977-1963 


For the six months 

1 3th January, 1 982to 13thJufy, 1982 
the Notes will carry an. . 
interest rate of 14H% per annum. 


Listed on tfrahwarfxxip Stock Bariranga . ■ . 
By:!VU»^6iHrantyThistComF^ofNewYori<,lnndon^ 
' Agent Bank 


ILSj$ 200,00QJ00 Guaranteed floating Rate Notes. 


Repayable at the Option of the Holder -at Par 


Commendny October 1982 


Citicorp Overseas finance 
Corporation N.V. 


(Incorporated with limited liability la the Netherlands Antilles) 
Unconditionally Guaranteed by k 


CITICORP O 


In acconfanco with the temfs and conditions of the above-mentioned 
Notes and Agent Bank Agreement dated as of 'April 3,1 980, 
between Citicorp Overseas Finance Corporation N.V, and Citibank, 
NA, notice is hereby given that the Rate of . Interest has been 
fixed at 1314% per annum and that the interest payable on 
the relevant Interest Payment Date. April 13,. -1982* against 
Coupon No. 8 in respect of US410JXI0 nominal on the -Notes will 
be U5.S345.3L 


January 13, 1982 

By: Citibank, N Ji, London. Agent Bank 


CITIBMKO 


XK ' 

'ALCAN ^ 


ALCAN AUSTRALIA LIMITED 

Oncaqmted In tfwstata of Victoria AiaJaBa) 


u.s.$75,ooo J ooo . 

Floating Bates Notes due 1989 


In accofdarrawrthtteproMsionsd 
hereby given that the rate of interest for the period from 
14th January, 1982 to 14th July, 1962 has been fixed at 
15’/z per cent per annum. 


On 14th July. 1982 interest of USL $779131 per 
U.S. $10,000 nominal amount of the Notes 
will bedue against interest Coupon Nal. 


International Limited 

Reference Agent 


nfA 

tJTVjl 


BfG Finance Company BV 


U.S. $100.0110,000 Floating Rate Notes 1989 
extendible at the Noteholder's Option to 1994 


• Notice is hereby given 

pursuant to the Terms and Conditions of the Notes that 
fbr-the six months from 
13th January, 1 982 to 13th July, 1 982 
the Notes will carry an interest rate of 14f£% per annum. 
■- On 1 3th Joly, 1 982 interest of U.S. S75.1 0 will be 
due per U.S. $1 .000 Note for Coupon No. 7. 


Agent Bank: 

European Banking Company Limited 


13th January, 1982 



CREDIT COMMERCIAL DE FRANCE 

U.S. $30,000,000 Floating Rate 


Notes 1976-1983 


For the six months 

13th January, 1982 to 13th July, 1982 
the Notes will cany an 
interest rate of 14ii% per annum. 


Listed on the Luxembourg Stock Exchange. 

By: Morgan Guaranty Trust Company of New York, London 
Agent Bank 


PAN -HOLDING 


SOCIETE ANONYME 


Based on a provisional unaudited statement of the 
accounts -as of December 31, 1981, the company’s 
unconsolidated net assets amounted to 
US$127, 497, 991.12, Le. US$182.14 for each of the 
700,00(1 shares Of US$50 making up the company’s 

capital 


The consolidated net asset value per share amounted 
as of December 31, 1981, to US$185.83. 


The Annual Report will be available at the registered 
office of the company as of March 32, 1982. 
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Olivetti reports strong 


increase in turnover 


BY JAMB BUXTON IN ROME 


OLTVETH, file Italian office and 
data processing equipment 
manufacturer, says group turn- 
over rose'by 30 per cent last 
year, leading a provisional 
figure of L2330bn ($£shn) com- 
pared -with L2,180bn for 1980. 

Turnover for the parent com- 
pany, Inc. C. Olivetti was pro* 
viaonaRly up 2SJS per cent at 
LW6Q8>n. 

Sig Carlo tie Benedetti, fire 
vicechainnan, did. not release 
details of the company’s results. 


was “even greater” than the 
L104Jfcn registered in 1980. 

The increase in turnover 
modestly exceeds the forecast of 
5ast September when a 28 per 
cent rise to 2300bn was esti- 
mated. The weakztes of lira 
■against other major cur r en c i es 
helped lift the company's sales 


abroad, explained Sfe de 
Benedetti. 

Turnover benefited f or th e 
first time from revenue earned 
from Ohvetti's acquisitions. 
These include a 23 per cent 
stake in DoctfteL a U.S. auto- 
matic teller machine manufac- 
turer^ flTrri a 24 per cent stake 
in Syntrex, a U.S. word process- 
ing machine maker. In the 
coarse of 1931 Olivetti bought a 
controlling stake in Hermes, the 
Swiss office equipment maker, 
and took- a stake in Data 
Terminal Systems and its West 
German subsidiary, both of 
■which contributed to 1981 gqpup 
turnover. 

The figures also reflects the 
fast growth of Olivetti's sales 
during 1981. For the first half 
of 1981 the parent company 
announced sales growth of 26.6 


per cent, and a 37 per cent rise 
in exports, thanks in pant to fire 
success of its electronic type* 
writers. 

The parent company is not 
affected by the revenue fnmi 
newly acquired overseas sub- 
sidiaries and thus its perform- 
ance can be more realistically 
set against fire 1981 I talian in- 
flation rate of about 20 per cent. 

The 1981 figures were 
announced to a Parliamentary 
delegation investigating the 
curr en t industrial crisis in 
Piedmont, where Olivetti is 
based. 

Sig de Ben edettL wh o is re- 
sponsible for transforming fire 
fortunes of the formerly ailing 
group since be took over in 1978, 
cyM the turnround had" been 
achieved without any Govern- 
ment help. 


Dutch publishing profits slide 


BY CHARLES BATCHB.OR IN AMSTERDAM 


TWO LEADING Dutch' pub- 
lishing groups, Veremgde 
Nederlandse Uitgeversbedrijveii 
(VNU) anti EIsevier-NDU, re- 
port a decline in profits for 
1981. 


VNU now expects that operat- 
ing resuits to have fallen by 
about one-third from the 
FI 77£m (831m) of 198a Extra- 
ordinary items will, however, 
cushion the deriine' at net level 
Which for 1980 totalled FI 47.2m 
on sale of FI L32fan. 


The most prominent of the 
year’s e x traor d inary credits was 
a major tax item booked on the 
start-up costs of the new U.S. 


encyclopedia. The entire start- 
up cost bad been set against the 
previous year’s profits. 

Operating profit at Elsevrer- 
NDU rose last year from the 
FI 70m of 1980, but a delay in 
selling -the company’s Amster- 
dam offices reduced extra- 
ordinary profits and led to a 
slight fall at the net level 

The company bad expected 
extraordinary charges and pro- 
fits to balance each other oat 
It has sold book publishing, sub- 
sidiaries in the U.S., Britton and 
Switzerland, but disposed of 
only some of its office buildings. 

Elsevier posted a net profit of 


FI 40.5m on sales of FT i.31bu 
in 1980. In the first half of 
1981 net profit rose FI lm to 
FI 51m on sales of IT 668m. 


VNU has taken up a FI 80m 
private loan at 12.75 per cent 
to increase liquidity. Repay- 
ment of the 10-year loan starts 
at tiie end of the seventh year 
•though complete or partial re- 
payment is possrcWe from the 
fifth year. 


The company has already 
announced that hr will pay an 
unchanged FI 2.20 interim divi- 
dend per share. In 1980 it paid 
an unchanged total dividend of 
FI 6.85. 


Danish shipping group 


sets growth course 


BY HILARY BARNES 04 COPENHAGEN 


AFTER A period in the 
doldrums in the mid-1970s, the 
Danish shipping company 
DFDS is engaged in a major 
expansion programme. It plans 
to double the number of pas- 
sengers it carries on North Sea 
routes and this year is to 
operate on the east coast of the 
U.S. for the first time for 50 
years. 


The Danish company has 
dominated the Esbjerg 
(Jutland) to UK freight and 
passenger routes for almost a 
century. More recently it has 
acquired the Swedish Tor Lloyd 
freight and passenger services 
between the Swedish west 
coast and Copenhagen to UK 
ports, concluded a management 
agreement to operate the Fred. 
Olsen Bergen-Newcastle pas- 
senger route, and by acquiring 
the West German Prinz line 
added to its fleet two roll-on 
roll-off freight and passenger 
ferires operating from Hamburg 
and Bremerhaven to Harwich 


awarded DFDS a 10-year con- 
cession, by which cars using the 
DFDS service can use Bahamas 
roads, on condition that the 
vessels being used for the new 
venture are registered under 
the B ahamas fla g 
A new cruise car-liner, Scan- 
dinavia, wlB open on the New 
York-Free port route in October, 
calling at the terminal ports 
every fifth day. The Scandi- 
navia has 1,600 berths and can 
cany 400 American-sized cars. 
A second cruise car-liner, the 
former Tor Britannia, re-named 
Scandinavian Star, will be 
engaged in Caribbean cruising 
and will be available for the 


Hapag Lloyd 
sees upturn 
in revenue 


By Oar flmnaal Staff 


HAPAG LLOYD, West Ger- 
many's largest shipping group, 
expects 1981 group turnover 
to rise to about DM 4.4bn 
($L93bn) lor 1981*- compared 
with DH 3.431m in 1980. 

The company said it was 
too early to make precise 
forecasts since 1981 results 
would not be published 
until June. But the freight 
and travel divisions, winch in 
1980 accounted for more than. 
80 per cent of total sales, 
were expected to Improve. . 

Hapag reported a net loss 
of DM 3L5m in 1980 after 
a DM 3.6m profit in 1979, 
while the parent company 
incurred a DM 21.6m loss to 
1980 compared with, a break- 
even to 1979. 


Moet pays 
more 




shaip 

advance 


gy Our Hnandd Sfadf 


KtOET-HENNBSSY, to e ritt a.*- 
pagne, cognac- and; ptxtamt - 
group, has atin md stw #, 
higher sales and . earnings ter,:, 
198L' " "v ' . • 

Announcing tJfis yesterday^ 
.toe company said it wofclfijs^ : 
an interim dividend of FFr 7 ■ :• 
a share ML In 1980 an inter® / 
gf FFt 6 was followed by a final ; 
payment of.?Tr 7 . . ^ ' - 
Moet expects to. poWish its . . 
full 1931 results in ApnL F«?- .• 
1980 set earnings totalled : * 
FFr 190 . 2 m (SS&Sm), np from 
KFr 161 . 7 m, on sales mare, tom . 
a quarter ahead at FFr ? ~ 9 gho.v. 
- At the time Moet printed dot . 
that its 1880 results would have . 

been 20 .per cent higher had . . 

Schieffelin, a U& -wine and 
spirits importer, been toduded. 
Schieffelin, which is based hi - 

New York, and which has acted - 

for Moet for years, was acquired • 
at toe dose of 1980. Its inclu- 
sion for. the first ttoxe has had a : 
positive impact . on MbefSu : : 
overall 1981 profits. * 

The company’s trading to -• 
1980 was mixed with champagne ' 
and perfume moving ahead bnt . 
profits from cognac topping bjr' 
15 per cent Moet gets some- r 
tiling Eke two-thirds of total 
earnings from sales of ctaanfi-.^ 
■pagne. • -, v . 

-Recent years have Men Moet 
actively pursuing acquisitions. 
Sdrieffelto brought in a dffi- ; 
tional FFr 800m otf tnrnover 
but the TSJS. business was very 
much in toe. traditional Moet 

drinks mould, ■ 

The company’s bid to acquire 
control of toe coveted Christian 
Dior fashion house- takes it ^ 
into an entirely new trading . . 
area. Moet already owns the ~ 
Christian Dior perfume busi- 
ness. -•/ '• •" 


Spanish move 
by Yamaha 


By Our Financial Staff 


YAMAHA MOTOR of Japan and 
toe Banesto group of Spain 
have established a joint ven* 
tine, Socleda pianola . da 
Motorricleta In Spain to begin 
motorcycle production at Bospfc 
tale-t near Barcelona from July. 

The new company, capitalised 
at Pta lbn (8102m) will make 
models of 325cc to 400cc, pro* 
ducing an initial 20,000 a year, 
to be sold in Spain arid else* 
where in Europe. 


RWE Dividend ... 

Rbeirrisch-W e^faelisxhes Elek«. 
trizitaetswerke fRWE) willoffW-:'.''^* 
shareholders an umtoanged divi- * 
dend of DM 8 a share her thi 
fiscal year ended June 30, 1981, 
toe major West G erman power 1 
company said yesterday. RWE .... 
reported in August that 3980* . 

1981 group sales nose I2R. per. 
cent to DM 20-5hp <$8L98 Ihi), 
reports AP-DJ tnivBseB. 


NET PROFITS (DKr m) 


im 

1977 

1978 

1979 

1980 


8 M 

177.1 
114.7 

13.1 

28.1 


Altogether, DFDS now 
operates 10 passenger and 12 
freight-only vessels on North 
Sea routes. This year it will 
handle up to 2fm passengers on 
•these routes compared with 
under lm in 1980. 

DFDS* North Sea gains are 
a Swedish loss. Tor Lloyd, a sub- 
sidiary of Salens, was unable to 
operate the passenger services 
at a profit under toe Swedish 
flag, and having acquired Tor’s 
two passenger vessels it was a 
short step for DFDS to take 
over Tor’s freight services as 
well. As the freight vessels are 
on charter, it did not involve a 
substantial capital outlay for 
DFDS. 


DFDS’ U.S. east coast project 
is an ambitious new venture. 
Its UB. subsidiary, Scandin- 
avian World Cruises of Miami, 
is in the final stages of planning 
a New Yoik-Bahamas. Bahamas- 
Florid a cruise car-liner link-up, 
whitfh will be sold to New 
Yorkers as toe opportunity “to 
drive to Florida on a gallon of 
petroL ” 

U.S. regulations prevent ves- 
sels flying a foreign flag from 
plying between U.S. ports, so 
when DFDS saw the possibili- 
ties for developing east coast 
car-cruise services, it decided to 
do so by reaching Florida from 
New York via the Bahamas. 
Bahamas does not allow foreign 
vehicles on its roads, but toe 
Government of the Bahamas 


NOTICE 

To file Note Haitian ef 


Walt Disney Productions 
International EnanceMTK 


mmm 

3554% Chauantecd Notes Due 1S88 


Effective ffa 
Amarita, 


7,_1SS2, Bank of 

, Savlgw 


tet Germany has been appointed 
Paying- Agent with tsegect to the 
n nlatmiflTif SOtBB of Walt SisDQ7 
Productions International Finance 


N .V. lis ted above.- 

PnrtJisp jirfflwwiiti flif 

fids notice can he obtained from 
Michael L. BagnaU, Senior Vice 
President-Finance, Walt Disney 
Productions, COO Son 8z Buena Vista 
Street, Bc3ssnh« oism 



New York-Freeport route. 
DFDS hopes for about 200.000 
passengers in the first full year 
of operation. 

Passengers reaching the 
Bahamas from New York will 
be able to reach Florida, either 
Miami or Port Canaveral, by a 
shuttle service operated by the 
Blenheim, sailing as Scandi- 
navian Sea, and a second vessel, 
sailing one-day “ love-boat ” 
cruises from toe Florida ports 
to Bahamas. 

DFDS today is in sounder 
financial shape, having hived off 
two loss-making Danish ship- 
yards to its parent company, 
the J. Lauritzen shipping group. 
DFDS equity capital at toe end 
of 1980 was DKr 644m ($88m) 
and total assets DKr L35bn. 
'Profits after tax and allocations 
were DKr 28.1m on turnover of 
DKr L56m in 1980 and it hopes 
for a moderate Improvement in 
earnings for 1981. 

The DFDS fleet is relatively 
modern, with an average age 
of seven years, and as a result 
DFDS claims to be efficient On 
one of its Danish domestic ferry 
routes, the turn-round time for 
a 500-car ferry is 22 minutes. 

But DFDS also has an 
unusual management style 
Thich, it says, has contributed 
“ significantly " to profitable 
passenger service operations. 
This is the concept of shipboard 
management 

The concept was introduced 
eight years ago by Mr Erik 
Heirung, the managing director, 
when it became dear that 
something drastic had to be 
done to turn the company 
round. It means giving ship- 
board personnel the entire 
responsibility for running the 
ship, the captain becoming toe 
managing director of an indivi- 
dual profit centre. 

This system has two conse- 
quences, saving onshore pep 
sound and increasing crew 
loyalty to toe ship and generat- 
ing cr ew inventiveness and 
entreprenurial spirit ‘ The 
system played a major role in 
restoring DFDS* financial posi- 
tion in the 1970s. 

The system is now applied to 
all DFDS vessels, and the 
success of the U.S. venture 
will de pend in high degree on 
the motivation which the 
system will bring. - . . • 



Industries, Ltd. 


NOTICE TO HOLDERS OF BEARER- 
DEPOSITARY RECEIPTS FOR - 
COMMON STOCK 


Under the tenns of Clause 20 on the reverse of 
Bearer Depositary Receipts notice is hra^by given 
of the te rm ina tio n of all agreements with owners of 
BDRs. 


Effective date 15th February 1982 
Clause 20 is detailed below. 


(20) Term ination of Deposit Agreement. The 
Depositary [will at. any time at the direction of 
the Company terminate the Deposit Agreement 
by giving notice of such termination to the 
homers of receipts at least thirty- days prior to 
the date fixed hr such notice for such termina- 
tion. If any receipts shall remain outstanding 
after the date : of termination, the. Depositary 
thereafter will discontinue the transfer ' of 
receipts, will suspend the distribution lof 
. dividends to the holders thereof, - and - will ibt 
give any further notices (other than, notice of 
such termination) or perform any forther acts 

under the Deposit Agreement except that file 
Depositary will continue to collect dividends and 
other distributions pertaining to . deposited 
securities, will sell - rights as-- provided: in the 
Deposit Agreement and will continue - to- deliver 
deposited* securities- in exchang e!, for receipts 
smrendered to tile Depositary. At any fnhe 
after the-expiration of two years from' the date 
of termination the depositary may sell fee 


. - • ' umu liuum nir iTCUlMil 

Agreement md may thereafter^ ^hold.thtnet 
proceeds of any such sale, . witeoiht Jiability fDr 
interest, for the pro. rata benefit of the haliers 
of receipts^ which have not therefore been 

sach sale, the 

tions 






to 
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9* O^on Stock is made witito^^fee^pr 
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HOLD-UP ONdAPANESE SALES AGREEMENT 

Wooflside LNG project delayed 


. .... 

■p*E • . ; -trsssbbn. . * . ■ 

Australia’s Mg^ Vl re- ; . ■ Woodside had hoped for final 

“nfracts to be- signed by the 
- . NortMtfest ! Shelf end. of last' year. '‘Negotiations 

hafural gas. d«felopnxent, will were proceeding satisfactorily,”' 
•be deLayedy-^oae,-- 'of' - the Woodside ■ * - said yesterday 
par^pants_yj^K^«d. jester- :■ “although the complexity of -the 
dajt:". ; r-’ LNG business and'the Long. lead 

Woodside Petroleum; which is times involved' mean that these 
'the' -‘placet's, operator with -a negotations . are tune cons urn- 
50 . per -cent" stake, said' design Jh& H • 

" S&orh’onT'tfe^NoHh' Gankin 3 "A li-toonth delay to stage 
; jilatform- woald; -? he "*re- two . is’ considered likely, 
sefaetaneer spending, the com- ; although ' no definite timetable 
pletion, of ligairi natural gaswas' given yesterday.' The 
XXiNG) marketing ; agreements; Japanese-" companies •'.' have 
'". Eight Japanese: power coin- delayed , signing, ' industry 
panics ..sighed letters of . intent - observers believe,- because they . 
' last July. Tm buy 6 m tonnes of are - reexamining - their needs 
&NG'. a year.- from 1986. At; in light of ^reduced demand for 
■ today's prices the ISfcyear con- eliectricily . and . both excess 
tract ■'would /-he worth about supplies and' weak : prices of oil. 


an alternative fuel. 

• The ‘project’s partners said 
they believe, they can still meet 
the 1986 target for LNG exports 
even with the design delay. 

Woodside -said it will post- 
pone its efforts to- raise US$2bn 
to U.$.$3bn to fund the second 
stage because of the delay. 

Tbe . company had raised a 
TJjS.81.4hn international loan to 
fund the first stage to 'supply 
380m cubic feet- of gas a day 
to the Western Australia state 
energy commission. Work be- 
gan early last 1 year and de- 
liveries are expected to begin 
in late 1984. 

Woodside’s share price rose 
4 cents yesterday to A$1.18, 
however, because of. news of a 
promising oil flow. Woodside 


. All-round 
Improvement 

• at Perlis 

By Wong Sulong in Kuala. Lumpur 

/, V PERLIS: PLANTATIONS, .tbe 
diversified -Malaysian group, has 
. " . rejmrted-Jannther record profit,- 
with net-' earnings after tax 
‘ * . • rising ■ by ■- 52 . per cent to 
.... 40m . ringgit (U.S.tl’L&n) for 
; the year ended September. 

The 'final dividend is 10 per 
. ’ cent' for a total of 26.5 per cent 

' on increased capital of 126m 
' . ringgfL For '1879-80 the com- 
. " • ' pany paid 32.5 per cent on 
capital of 84m ringgit ■ 

r .- Sugar planting, refining, 

• plantations, tin -mining, hotels, 

- and property development, ail 
reported an imnrovement with 

: the sugar side contributing' the 
‘. hulk of profits. helped by -an 
^ 'increase in the. domestic retail’ 
^ price and a. fall in' the world 
price. .. \ 

• Petlis’’ took advantage of the 
», high share price prevailing in ■ 
— the early, part of ihis year of its 
mining subsidiary, ' Rahman 
Hydraulic, to- dispose of some 
*- of its shares and realised a 
•• ' 1 .^profit .'Of :2.7m ringgit- 


Orient Leasing forecasts 
slowdown after 30% rise 


. ORIENT LEASING, Japan’s 
largest 1 leasing company, lifted 
Its consolidated' net income by 
30.3 per ..cent to Y3.03bn 
($13.6m), in the year ended 
September- 30. Consolidated 
revenues. lose by 25 per cent to 
,Y212.75bn .($955m) from 

Y170.2Sbn. • Eartungs per share 
were ’Y72.94 against ■ Y55.99, 
AP-BJ reports from Tokyo. 

The -company said profit 
margins' will' narrow in the 
current, fiscal year; however. It 
'forecast consolidated net profits 
will rise by 10.5 per cent to 
Y3.35bn v?hile revenues wifi rise 


by 20 per cent to.Y255bn. 

Orient Leasing attributed the 
stronger profit margins in the 
fiscal year just ended to highly 
profitable domestic operations, 
and to comparison wiiit a weak 
. year-earlier period. 

Net income had fallen 4.3 per 
cent in the previous fiscal year 
because of currency losses on 
translation of subsidiaries’ earn- 
ings. * 

. The company entered into its 
first European capital tie-uo last 
summer when it took a 25 per 
cent stake worth $2m in Locabe! 
Finivest of Belgium. 


Jordan Exploration in profit 


JORDAN EXPLORATION and 
Investment \ Company, the. 
Israeli concern, whose activities 
are mainly abroad, has reported 
net profit for thevyear to June 
1981, Of Sh 19.8m <$1.25m). 
against a loss of Sb 63m in tbe 
previous IS months. L. Daniel 
reports from Tel Aviv. 

Activities outside Israel in- 
clude the purchase of oil assets 
.in Texas and shipping opera- 


tions. Since last June the com- 
pany has bought through an 
overseas subsidiary, three bulk 
carriers totalling 29.000 ■ dwt 
for $9.1m, financed by a five- 
year loan. 

Oil right acquisitions and the 
operation of drilling equipment 
-is. carried out by the Drel and 
Originala ' subsidiaries which 
are traded over the counter in 
the U.S. 


announced that the Goodwyn 
number six appraisal well in the 
Woodwyn Basin flowed at a 
rate of 2,210 barrels a day. 

The North-West Shelf group 
has been looking for oil under 
the heel of the huge gas field 
on ih? conti aenlal shelf of 
north Western Australia. 

Woodside's partners in the 
project are BP Petroleum De- 
velopment Australia, a sub- 
sidiary of the UK major, 
California Asiatic Oil. a sub- 
sidiary of Standard Oil of Cali- 
fornia. both with 16.66 per cent. 
Shell Development Australia, a 
subsidiary of the Anglo-Dutch 
group and Hematite Petroleum, 
a subsidiary of Broken Hill 
Proprietary, both with 8.33 per 
cent stakes. 


Korea in talks 
with U.S. group 
on share fund 

By Ann Charters in Seoul 

SOUTH KOREAN Ministry of 
Finance officials have started 
preliminary, talks 'with Inter- 
national Finance Corporation 
of Washington, a World Bank ' 
affiliate, about establishing a 
closed-ended Korea fund early 
next year. 

The Government expects to 
set up a U.S. joint-venture 
company with Korean and U.S. 
securities companies as partners 
to manage the fund. The size. I 
provisionally set at $50m. will 
be determined later by inter-. 
national demand and the state 
of the Korean stock market. 

This second opportunity for 
foreign investors follows last 
year's successful sale of S30m 
in . beneficiary certificates 
through the establishment of 
two investment trusts in 
London, the Korea Trust and 
the Korea International Trust. 

Although a new Minister of 
Finance Rha Woong-Bae, 
assumed office a week ago in a 
Cabinet reshuffle. he is 
apparently continuing many of 
the policies of his predecessor. 


EVERYONE IS TALKING ABOUT A 
RETAIL BANKING REVOLUTION— 

THE BANKER 

will be talking about the cost 

The rising cost of processing billions of cheques a day is dictating 
fundamental changes in customer service. Is technology the real . 
answer ? 

* * * 

Inter-bank collaboration in introducing automated cash handling and 
dispensing technology is essential Are the banks moving as far and 
as fast as retail banking competition dictates ? 

With mcreasing. competition from in-store banking, plastic money 
and non-bank financial institutions, what is the future for branch 
banking ? 

• * * 

•Will high interest rates and the competitive pressure to provide 
interest-bearing current accounts undermine the profitability of 
retail banking.? 


THE MARCH ISSUE OF THE BANKER WILL BE DISCUSSING THESE QUESTIONS IN DETAIL 
ALONG WITH AN APPRAISAL OF HOW FAR MODERN METHODS OF RETAIL BANKING 
HAVE DEVELOPED IN EUROPE, THE U.S., JAPAN AND AUSTRALASIA. 

BANKS, FINANCIAL INSTITUTIONS AND SYSTEMS. MANUFACTURERS INTERESTED. IN 
ADVERTISING TO THE WORLDWIDE MANAGEMENT READERS OF THE BANKER SHOULD 
CONTACT: 1 _ •• • ■ 

The Marketing Director 
THE BANKER 
Minster House 
Arthur Street 
London EC4 

Tel: 01 - 623 1211 . Telex: 8814734 
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No. 3 Sub-Verddsf Shaft; Raisa bating and ofijar work concerned with the 
development of tha headgear portion and upper part ottfaeshaft, and the cutting 
oftwDhofndhambtrMO* in progress,. - - '• ■ . 

On behalf of the boaiij - 

• -.•S5£5£‘n-alw.> 

T2 JarmBjyT3a2 ;■ 


.. 5623 . . 

5047 

53.37 

r’39.014 -■ 
18.434 

} 36.481 
10311 - 

75.495 

38.745 

' Z0280 . ' 

78,170 

38,750 

‘ 20280 - 

‘10770 

38,750 

: -r 572 . 

2,755 

4227 


UBANON BOLD MININS COMPANY LIMITED 

ISSUED CAPflAl; 7^37j30gsbarwof m a a ch ,fti!>y paid. 


OPERATING RESULTS: 

- Gold: - • .• .. 

Ore milled It) •£ — — “ 

• Gold produced (kg) — — 

Yield (g/tj — ' - a. 

: Price r«wvad{B/ke).— . — — . 

■ Revenue (R/t milled) — — — 

' Cost (R/t milled) r- 

profit (Btonfflad) — i- — . 

Revenue (ROOO's) — — — — ‘ 
Cost (ROOD'S) ; — — — - - 

PrnfitfROOO'a) - - - - - 

BNANCIAL RESULTS {RD00s}i 
Working profit! Gpld-i — — — - 
Natsundryrevenuo — — — — 

PmflC bafomWca&iR and Sfata's . 

- sharaof profit _ ~ — 

•RxaftmairiSwlaiSsbam of jntatt 

profit after -taxation amL Ststdi 
ahar*tdP roftt— '” , *‘ T* "*• 

Capfial expend! torn — — 
Dh,idand_. — — 


Qtn ended 
31/12/1981 


420.000 

2.562.0 

6.1 

13281 


OtT- ended 


6 months 
ended 


301311381 ' 31/12/1981 


420,000 

2563.1 

6.1 

’12523 


840,000 

5,125.1 

6.1 

12305 

. -7881 
' 4037 


34^94* ' 
17^75 


13.337 '■ 11,VS 


5,183 . T2J580 

— 6^50 


Si An 


nwlres tieiavt aUat-30 Lovsl sonoh has been completad arid equppi&g is in 

.peogtasa^ OnbefiaffoHhftln«rd 

C.T Fenton J. - rh'rwrrtn re ■ 

' AJ.Wteidamax»J 

tZJanuny.lSBZ ^ 



DRIEFONTEIN CONSOLIDATED LIMITED 

ISSUED CAPITAL: 94,638 J COO oitunary shares of R1 each,lull/ paid. 

6 months 

1 ■’ Otr. ended OX ended ended 
31/12/1981 3Q:3:19B1 31/12/1981 

OPERATING RESULTS! 

Gold- East Driefontaiii: 

Ore milled m - — — — 705.000 705000 1,410.000 

Gold produced (kg) - - - 8883.0 . 8J32.S 17.8155 

Yield (g/t) _ _ 126 ’.27 126 

Price received [R/kg) 13,147 12.575 12*60 

Revenue (R/f milted) 16558 159.73 16286 

Cost (R'r milled} 4275 4J.04- 4290 

ProfitWemilted) — 12323 17669 119-96 

Revenue f ROM's] — — — — 117,018 11 7.0 JO 229,628 

. CoSt(ROOO-s) 30,138 ’30744 60*82 

Profit (Rood's) 86,880 sxee 169.146 

GaM-VfestDriefontMC 

• Ore milted W — — 720,000 715.000 1,435,000 

. Gold produced (kg) 10.080.0 10,0727 20,0323 

■ Yield fg/t) — 14.0 74.0 14.0 

Price received (R/5cg) - - — 13271 12.572 12*923 

Revenue {R/t mflled) _ — — 188.11 176.50 18122 

Cost {R/t milted) 4&45 • 47.42 4723 

Profit OVt mined} — — 137 6 S r 29.08 133-39 

Revenue [ROOD'S) — — — — 134.000 126.199 260,199 

CostfROOOSr) — - 34284 30306 68,790 

! PrOfa-CRDOtTs) _ — 39,116 32333 191.409 

Uranium Oxide: 

Pulp treated ft) 339200 336.400 676200 

Oxide produced [kg) _ — 57,618 64.070 -121,688 

Yield (fcg/t) — - 0.170 0.130 0.180 

RNANCLAL RESULTS f RIXXKth 

Working profit: Gold 185296 778,553 360255 

Profit on sate of Uranium Oxide 

and Sulphuric Acid — — — 2<44S 27234 4,742 

Net tribute royalties and sundry 

mining revenue ~ ^ — — 3,421 2.680 8,101 

Net mining remrae _ — 191,865 173,533 371238 

Net non-mining revenue (group)*, 15,121 12432 28553 

Profit before taxafion and State's _ 

share of profit _ ' . 206296 192.965 399,951 

Taxation and Site’s share of profit 118269; 106327 223490 

Profit after taxat i on and State's 

shareot profit. 90217 80244 176*61 

Capital expenditure — — — — 15280 10251 34231 

Dividend - 94238 — 94238 

HVDEND: Adhndend (No.17) of 100 cents (54.90503p) per share was declared 
an 8 December 1S8I,payabIe to roendters on or about2 February 1982. 

CAPITAL EXPENERTURC: The unexpended babrtce of authorised capital ex- 
pendHurBa!31 Decesber1S81wasR2232 million. 


SHAFTS: , , L 

No.4SuOAftrticafShaft-&'Tbe5haftwassiinlc49 me tr es to a depth oi435 metres 
below collat: Support woric on 32 Levdeiatjon and the ewavation □( 33 Level 
station are complete. 

No.2A Service Shaft- E: The excavaSon and support of 28 Level station have 
been completed asd devaiopmefll ,^B3 started, towards No. 4 SuW/erdcai 
Shaft-E. . 


No J5 Shaft-E An adoTtional3rroebBaof p»«nKig was canied duttoa depth 
of S3 moires betowcoUao 

Ife 5 SubVertical Saft-E: Wbtkeontiftues on the 22 Lave! baric layout and 
excavation of ihsHrestLerelwascoBiioenced. > 


206286 

118269 


192965 

106327 



12JannsryigS2 


OnbeftalFoftheboarf . 

R^jSltefibiog} Dlrccbrs 


DECEMBER QUARTERLIES 

AM r m wi mmtmfmt 4*m y K*im mt *n a 1 hmHq*d4ctti9ot*kA7ne* 


DEELKRAAL GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 99240.000 shares of 20 cent* each, fully paid. 

. . 12 months 
Otr. wilted Otr. ended sotted 


OPERATING RESULTS: 

Gold: 

Ore milled 10 — — — — — 

Gold produced (kg) _ _ _ 

Yiel.Ku'tl ... — 

Price received (R/kg) M — — 

Revenue (R/t milled) — — — 
Co^t [R/tniilleil) » — — — 

Profit (R/r milled) 

Revenue (ROM's} _ _ _ — 
Cost (RDOO's) » « « — — 


Profit (RtX»y 


FINANCIAL RESULTSIROOO's): 
Working profit: Gold-. — . 
Wet sundry revenue » — - 

Total Profit 


31/12/1981 

301911381 

31/12/1981 

306,000 

1294.1 

4.6 

13210 

320000 

4.6 

10647 

1211.M0 

6235.1 

44 

13,065 

60.79 

49.57 

57.98 

47.08 

57.49 

4623 

1122 

10.90 

11.16 

18.602 

15.170 

10554 

10066 

69222 

56,111 

3,432 

3.488 

13.511 

3.432 

849 

3.488 

596 

13.511' 

2240 


Capital expenditure — — — 


CAPITAL EXPENDITURE: The 
pendiiure at 31 December 1931 


12 January 1982 


unexpended balance of author lead bap*U| mt- 
was R37J million. 

On behalf of the boafd 
C.T. Frtiion *L 
- AJ.Wbideman J 


VLAKFONTEIN GOLD MINING COMPANY LIMITED 

ISSUED CAPITAL: 6,000,000 shares of 70 cents ehdt, fully paid. 

12 months 

. otcendsd Oft ended emted 
31/12/1981 301911381 31/12/1M1 

OPERATING RESULTS: 

Gold: • * • 

Ore milled: 

. .. from - surface dumps (f) — 99,947 7tT£42. 3U.173 

from outside sources {t}— — 92,153 90053 343277 

total milled (t) - — 192.000 ■ 180000 732206 

■’* Gold produced (kg) - - 232.5’. 216.0 MM 

Yield — — — .13. 742 tt 

Price received (R/kg) — — — 13,151 12,5 53 Irifl 


Revenue iR/t milled) — — — 
Working cost (R r t milled) M — 
Rock, pu r chased [R/t milted) — 

Profit (R/r mined) — — — — 

Revenue .(ROOtPs) — — — — 
Woriting cost (ROOO's) — — — 
Rock purchased (Rood's) _ — 


1525 
1027 
3.B1 - 


Profit (ROOD'S) — 357 379 4*J7 

HNANCJAL RESULTS (ROM's): . 

. Wbriung profit: Gold— — — — 397 379 2.477 

Net sundry revenue _ — — — 39* 290 1,023 

Profit before laxotion — — — 7** 669 3269 

Taxation: 

Formula t5X — 192 779 1,321 

Non-mining tax — — — ■» 101 77 281 

Excess recoupments tax — — ' * ™ m 

Profit aftffl- taxation — — — — ^ ^93 ; 275 maeamaKi 

NetrecoupmentBofsurfacecapital 
expenditure * 4°* 

Dividend— — — — — — — 1*809 

DIVIDEND: A dividend (No.74) of 15 cents B2K7Gp) penharo wm dodtnd on 
8 December 1881, payable to members on or about 2 February 1582. 

.CAPITAL EXP£NDrn/RB Jlififfl WWBRO capital mpmdituTa cnsmtaMAat 
31 December 19M. 

On behalf of the boarf - 


12 Jareiaiy 1982 


S5T } «»«»- 


NOTH: 


Copies may be obtained from the United Kingdom Registrar: 
Close Registrars Limited, 803, High Road, Leyton, London, El 0 7AA 


KLOOF GOLD MINING COMPANY UNITED 

ISSUED CAPITAL: 30,240,000 shares of R1 oach, fully paid. 

6 months 

Otr. ended Qtr.endetl ended 
31/12/1981 301311981 31/12/1981 


OPERATING RESULTS: 

6*>!«1: 

Or* milled (t) 485.000 £20.000 1,005.000 

Gol.1 produced (ta) 7226.5 7,605.7 14231.6 

YmUtg i) - J - 149 14.6 14J8 

Price received (R/kg) _ _ ^ 13276 12.562 . 12205 


7,605.1 14231.6 


Revenue (R.'r milted) _ — — 
Com (R. t miHtNl} 

Profit (R/t mined) . M . 

Revenue (ROOD'S) — 

Com [KOOti'v) 


Profit (Rood's) 


144.61 

131.94 

138.05 

96.115 

35.752 

191267 

25280 

27.144 

53,124 

70.135 

60608 

138.743 

70,135 

60608 

138,743 

5286 

4.852 

10,138 


73.460 148281 

42.761 81,728 


FMANCML RESULTS (RDOO's): 
Working profit: Golil— — — — 
Net aMndiy revenue — — — — 

Profit before tsMotion and Stale'* 
share at profit _ _ _ _ 
'texeiton and Slew's share of profit 

Profit after taxation and Stale’s 
dawotpalK.. _ _ _ _ 

Capital expenditure M — — — 

Dividend— — — — — — — 


MVRDEND: A dividend (Nd.? 4) of 110 cents f65.ESC10p> per shore -Jras declared 
on “ December 1611, payable to members on or about 2 February.1962. 
CAPITAL EXPENDfTURE: The unexpenUrd balance of authorised capital at- 
'pendiniTe at 31 De«.eniberT)81 was Kltn.O million. 

PRODUCTION: Some production was lost from ilie 49 Longwatl and from Iha 
scBtitfni ruining areas above 4s a result of a breiliat otciitrfrd On 17 November 
ism.Thefue v»«s seeletl oil and wa* luundio hav,* boon exlinguished when the 
affected area was re-opened tm 26 Nnwrolier 1981. A cl.iiiu for loss of profits 
arising as a result ol ilia lire in being lodged until the company's insurers. 
SHAFTS: 

No.39ah VarGrad Shaft: Tire shaft was sunkSSmetrestoadeptliof 684 metres 
betuw cullac. 

No. 3 Se6-Vartical Vantfiafion Shall: SinUng operations were commenced 
during tl»e i|uarler and lire shah, was sunk to a tlujxh of 30 metres below tbs 
colter or23Lby«L . . 

Onbelialf of the board 

■ %££** } 

T2J*W*fy19B2 


VENTERSPOST GOLD MINING COMPANY LDVHTED 

ISSUED CAPITAL: 5,050200 shores of R1 each, fully pakL 


Otr. ended Ota ended 


6 month* 
ended 


OPERATING RESULTS: 

GoW: 

Oro milted ft) _ . M H 
Gold produced (kg) — — — 

VHrid (fl/l) — 

Price received IfL-Tco) — — — 

Rsvenua (R/t nflled) «. M M 

Cost Utt mQted) M M M M 

ftnSt (R/t milted) w w w M 

Ksverrae (RQOO^) M w M 
CeatfROOtft) ^ 

Profit (Rood's) 

FWANOAL RESULTS [RDOO's]: 
Werktefi profit: Bold— — „ w 
Profit on sals of pyritd ' — * — M 
State aseiatance — — 

Net sundry revenue ^ w „ 

Profit bafora taxation „ _ w 

mnmg) « 

PteftaMarteitettea 

Capital wpenifiRTO^ 

Dhndaad— — „ 


31/12/1981 301311981 31/12/1381 


375.000 

1,440.7 

3.8 

1X271 


349,000 

1,422.7 

4.1 

JZ554 


724.000 

22622 

4.0 

12215 


720 

5.14 

621 

19.150 

17.838 

37.058 

16259 

16,104 

32263 


843 2278 

— . Vfi8 


J^WOlDsAtCvldind (No.83) of 35 cento (I921678p1 per share wasdedaredon 

SDecambsr U81.peyabla lo mambsre on or about 2 ^bruary 19B2. 

CAPITAL EXPENDITURE: Tb* unexpended balanco of authorised capital ex* 
S0RifitiiraBt31 December 198T was R6.2 miflian. 

On behalf of the board 

> »w • 

CihnwyMZ 
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Companies and Markets 


WORLD STOCK MARKETS 



"NEW YORK 


Stock 


ACF industries...; 36% 

AMF. ! 24* 

AM Inti .A.:.;... 4% 

ARA„ aei* 

ASA - 40% 

AVX com- -12J® 

Abbott Labs get* 

Acme Clave- .. .. 

Adobe Oil ft Gas., flg% 
Advanced Micro.: 16% 


38% 

25% 

4% 

26% 

43% 

13% 

9&* 

21 

Z0?8 

less 


Columbia Gas 304 1 31% 

Columbia Piet-.-; 425® ' 4gSg 

Combined int,.... 22% i Ms® 


» IM ft *■ 415*- i «% 

Ahmanson 1H.F.1. Wav ±**2 


Air Prod * Chem] 36 % 1 364 


Aktona 

Albany int 

Albert o-Ciilv i J* » 

Albertson's : 254 

Alcan Aluminium: at 1 * 

Alco Standard 18% 

Alexander ft Al> — 1 2**4 
Afcgheny IntL. .. 29% 

, Allied Corp .- -434 

'Allied Store*..:. 

Aiks Chalmers. 

. Alpha Portd — 


26 Ir 
154 
12 


104 
27 
12 In 
254 
22 
19 U 
254 
30% 
44>e 
26% 
16* 
124 


294 


Alcoa..... - 

AmaL Sugar 474 

• 'fcmax : «!* 

Amerada He».... s* 1 * 

.Am. Airlines. 1 

Ami Brands 3||* 

■ Am. BroaOcast’g 32 w 

Am. Can. 

Am. Cyanamid 
Am. Elect Powr. 

Am. Express-.,-) 424 
Am. Gen. Insnee. 40% 

• Am. Hoist ft Bit. r I? 5 * 
Am. Home Prod- 35 4 

"Am. Hoap. Suppy' 37% 
Am. Medical Inti. ’23% 

Am. Motors f 7 ® 

Am. Nat Resces. 35% 

' Am.'Petfina. 65 

Am. Quasar Pet-. 12 


304 
16 % 
164 


154 

4B4 

47 

22% 

10% 

364 

■334 

324 

27% 

164 


404 

■364 

35% 

384 

244 

24 

364 

654 

124 


Am. Standard.... 26 

Am. Stores 28 4 

Am Tel. ft Tel 60% 

Ametek Inc- ' 31 

Amfac — ?74 


AMP . 

Amstar — 

Amstead Inds— 
Anchor Hoekg.... 
Anheuser-Bh . — 

Areata 

Archer Daniels... 
Armco — . 


47 

26. 

334 

164 

394 

38l| 

17% 

24 


Z7 

28% 

587a 

32% 

2B4 

48 

JI64 

34 

164 

404 

384 

184 

2S4 


Armstrong CK,... 

Asamera Oil 

Asarco 

Ashland Oil— .... 
Asad D Goods..... 

Atlantic Rich 

Auto-Data Prg.~. 

■ Avco. ■ 
:. Awsry IntJ.t-.— ... 


154 

11% 

234 

284 

254 

42% 

25% 

18% 

24% 


16 

114 

25 

297a 

254 

444 

26% 

194 

35 


Dentaply inti..... 

Detroit Edison... 

Diamond Inti 

Diamond Shank-' 254 

DiGlargio — - a % 

Digital Equip 

Dillingham 

Dillon - 

Disney '"Walt) 

Dome Mines. .... 

Donnelly < RR). 

Dover Corp 

Dow Chemical... 

Dresser 28% 1 29a« 

Dr. Pepper. 12's 

.Duke Power. : 204 

iDun ft Brad-...-., 62% 

Ou Pont. - 36lg 

EG ft G— - 36 


AVhel;..: 

Avon Prods - 


•ostler 


Balt. G 

Ban cal Triet. ... 

4 Bangor Punta^..., 

Bank America.... 

Bfthk of N.Y. 

Bankers Tat N:Y. 

Barry Wright - 
Bausch ft Lomb- 
■ BaxtTrav Lab.:.. _ 

Beatrice Food*... 17lg 1 17% 
Beckman Instr... 434 ' 44% 

Baker Inds 7% • 74 

- Bell ft Howell.. .. 19Tg , 204 
. Bell Industries-.. 15% 15% 

Bendix ' 56% 

Beneficial 194 


454. 

294 

334 

23% 

264 

18% 

194 

404 

52. 

16 

484 

317a 


454 

297a 

35 

25% 

29% 

184 

194 

41Tg 

32% 

167b 

51 

334 


58 

194 


Beth Steel ! >2 . 

Big Thee Inds.,... 27 | 

Black ft Decker..- 147 B . 

Block HR - I 344 t 

Blue Ball ! 25 ! 

Boeing....' ' 21% 

Boise Cascade ... 324 

Borden 27 I 

Borg Wamar^....i 27 
Braruff Inti. .•■!*.. j ***- 
Briggs Strata .... j *44 ; — 
Bristol-Myers...... 517 8 ! 524 

BP ■ 3178 I 227* 

Brock way Glass... 144 I 144 
Brown Forman 8| 31% f 31% 

Brawn Grp , 264 274 

*■ Brown ft 8hfcrp . ■' 194 I 19% 
. Braving Ferris..;.; *04 ■ 31 
Brunswick | 174 < 17 “s 


224 

274 

154 

354 

254 

224 

33S* 

27% 

28% 

2% 

244 


■ Bbcyras-Ctie .1 154 : 164 

Burlington -ind ! 23% 1 234 

Burlington Rrthni .60 \ 52% 

Burndy 18 18% 

Burroughe *3% 344 

csrin-ds..:." 38% 40% 

CBS 1 45% ; 46 

CPC Inti ‘ *5% 

CSX _! 55 

, Campbell Red.L.i-134 
Campbell Soup-.; 304 


Campbell ,Tpg^^ 


. ' Canal Rand . 

' Carnation 

' CarpTeoh..'— — 




*1*1 

If 

334 

B2 

424 


354 

874 

144 

32% 

ii“ 

34 

284 

284 

•3% 


Garter Hawley,..-.! 
Caterpillar — — ' 
Col an ose Corp.-- 

Centex 

Central ft Sw..- — 

Central Soya 

Central Tel Util- 


15 ■ 
534 
544 
234 
;14 
12 
31% 


15 • 
54% 
554 
23% 
14.4 
124 
33 
12 


Certain-teed,.*..! 114 . 
Cessna J^Ira raft., 20%. j.81% 


Chapip Nome Bid. -* 1 * 
Champ Int — 184 
Charrtjp SoPiug.-l" 7% 

Charter Co j 84 

ChaeeManhatt'nj 644 
Chemical NY ..... -904 

Cheese Pond i 31% 

Chicago PneumJ 1B4 

Chrysler 

Chubb- 1 


4% 

46% 


24 

19 

84 

84 

554 

517g 

31% 

19% 

4% 

46 


25 

244 

384 

224 


Cincinnati Mil 

Citicorp.. 

Cities Service-... 

City Invest _ 

Clark Equipment^ 267g 
Clave Cliffs Iran.' 30 

Cora x. i 114 

duett Peaby. 14 

CocaiCoUi — 55% 

Colgate Palm.-....; 16% 
CplUnaJUkman...; -11 
Colt inds.. — : — i 24% 


247g 

'247b 

4.14 

23 

£7 

304 

11% 

147g- 

357 8 

J.64- 

114 

26% 


CombUVtn-Eng-J 34 
Cm with.. Edison.- 20,4 
Co mm .Sate I ite... 587® 


33% 

204 

614 


Comp Science.— i 134 

Cone Mills. —I 294 

Conn Gen. Inn.—' 49 

Cortrac- — '. 24% 

Cons Edison ; .314 
Cone Foods—....; 

Cons Freight...— 

Cons Nat Gas — 
Consumer Powsr 
Cont Air Lines — : 

Conti Corp ■ 

Conti Group . 

Cont lilionls . — j 32% 

Conti .Telep - 157 b 

Control Data — 


144 
! 29% 

; 494 

! 244 

• 314 
I 30 
i 40 

• 49% 
i 17% 

44 
! 254 
324 I 324 

164 
52 7 J : 344 


30 

39 

48 

17% 

44 

244 


Cooper Inds. : 48% 


Coors Adolph — 

Copperweld 

Corning Glass— 
Corrdon Black....- 


10% 

35 

49% 

204 


Cox Broadcast's-' ?? 


344- 

29% 


Crane — 

Crocker Nat 

Crown Cork 2 f% 

Crown Zell I 26*, 

Cummins Eng. -. ; 36 
Curtiss-Wright- 

Damon......— , 

Dana^ 

Dart ft Kraft 

Data Gen —... 

Dayton-Hudson... 

Deere - 

Delta Air 

Denny's 


394 

74 

274 

494 

504 

28. 

344 

237« 

284 


494 

10% 

35 

504 

204 

337 B 

35% 

30 

29% 

274 

364 

404 

7Tg 

28 

504 

52% 

27% 

35 

244 

29 


Gt Atl. Pac. Tea J\ 4 
Gt Basins Pat .— j 3T a 
GtNthn.Nekoosal 35 
Gt West Fmancl.' 134 
Greyhound——' 
Grumman..,..— i 
Gulf ft Western— I 


44 
4 
36 
144 

15 " j 154. 
254 957a _ 
154 ! 15% 


Guir on : 

Hail (FBI :. 

Halliburton.- : 

Hammermitl Ppr 
Handle man — — ; 

Hanna Mining-..., 
Hareourt Brace... 
Hamlsehfeger — : 


324 

254 

46% 

274 

15 

29 

17 

11 


Harris Barrcp ; 28 


Harris Corp 

Harsco — 

Hecia Mining-.-. 

Heinz (HJL 

Heller Inti-...— ... 

Hercules. ... 

Hershey 

Heublam 

Hewlett Pkd 

Hilton Hotels 

Hitachi— 


357 b 

184 

104 

26% 

184 

21% 

354 

32 

39 

364 

68 


33 
27% 
467g 
27% 
15% 
304 
174 
11% 
27 Tg 
38 
19 
11 
274 
19% 
22 
35% 
334 
41% 
37 7g 
594 


Nat pcindustrtos.) ?3 23 

Nao. can , 1|4 i 204 

Nat Detroit ; 234 

Nat Di«t. Chem.j Mj4 

Nat Gypsum 20% 

Nat Medical Errt 174 
Nat Gemlcductr.. 16% 

Nat Service Ind.. 234 
Nat. Standard.-. 15% 

Nat Steel— »'* „ 

Natomas— —i -*2% 22% 

NCNB -i 14% I 144 


167; I 16Tg 

114 ^ H4 
CO | 404 
25% 
9 4 


804 

12% 

22 

50 

13 

37% 

27% 

244 

474 


887g 

12% 

22 

514 

144 

374 

287b 

25% 

484 


12% 

204 

634 

37 

374 


Easco- i 204 

Eastern Ai rimes. 5% 
Eastern Gas ft F. 
Eastman Kodak; 

Eaton 

Echlin Mfg 

Eckherd Jack .... 
Electronic Date- 
Elect. Memories.' 

EJ Paso 

Emerson Elect... 
Emery Air Fgt— . 

Em hart- — 

Engelhard Corp. 


22% 
71% 
20 4 
12% 
23% 
32 
3 

26 

434 

124 

314 

23 


204 

734 

304 

12% 

244 

i 18 

27% 

44 

12% 

524 

23 


17 
234 
29 7 B 
24% 


Enierch — 

Emdrotech — 

EsmarK - 

Ethyl - 

Evans Prods.—... 

Ex CellO-- 

Exxon — . 

FMC 

Feberge \ 15 

Fedders 34 

Federal Co ' 214 

Federal-Mogul-;.; 224 
Fed. Nat Mort ... 77® 
Fed. Paper Brd... 1 . 274 
Fed. Resources..., 1% 
Fed. Dep. Stores. 35% 

FI eld crest Ml ! 234 

Firestone.- 124 

1st Bank System' 344 
1st Charter FIn...i 


*3 ! 234 

144 I 154 
50% I 51 
23% i 23 7g 


104 


174 

234 

304 

25 

164 

4 

217a 

224 

84 

274 

1% 

364 

24% 

124 

*44 

U 


18% 

324 

33 

14% 

43% 

3 

2% 

114 


1st Chicago— -J 
lot City Bank Tex< 

1st Interstate—. 

1st Mississippi ... 

1st Not Boston.... 

1st Penn- _.| 

Finns • 

Fleetwood Ent... 

Flexl-Van ! 1B4 

Florida Pwr ft L-. 284 

Ford Motor . 174 

Foremost Mck....; 364 
Foster Wheeler -i 144 
Freeport MoM.—! Bits 

Fruehauf ■ 19 

GAF. 1 ... 14% 

GATX I 30% 


194. 

324 

34 

147® 

434 

34 

24 

12 

18Tg 

284 
184 
37 4 
144 

234 

194 

141® 

30% 


Gan not — 1 334 

Galco ! 184 

Gen Am Invest- 20% 

Gen-Cinema — 34% 

Gen Dynamics 22 7 a 
Gen Electric. — 56% 

Gen Foods -■ 30 

Gen Instrument.! 414 

Gen Mills 33T # 

Gen Motors- • 384 

Gen Portland 
Gen Pub Utilities 

Gen Signal 

Gen Telep Elec...| 

Gen Tire.— 

Genasoo. 


474 
64 
35 7 ( 
31 
211 . 
6' 


544 

19% 

21 

354 

23% 

57% 

304 

424 

344 

404 

.474 

64 

374 

32% 

21% 

6% 


307a 

19 

404 

27 


Genuine Parts — 

Georgia Pac, 

Geosource 

Gerbes Prod 

Getty Oil.._.. 57T» 

Giddlngs Lowls,. - 207® 

Gillette -.! 334 

Global Martne.._l 19 
Goodrich (BFl— ■ 20 
Goodyear Tire.— I 

Gould — ,...( 

Grace.— 


187a 

814 

424 


Grainger (WW).— j 37% 


31 

197a 

41 

284 

60 

224 

334 

204 

214 

194 

22 

434 

377 k 


Holiday Inns 

Holly Sugar 

Homest&k* 

Honeywell 

Hoover — . 

Hoover Untv- 

Hormef Geo-.-.. 

Hospital Corp.... 

Household Inti 
Houston Inds 

Houston NtGes... . 

Hudson Bay Mng. 204 | 20% 

Hughes Tool 344 | 36% 

Humana 341a 354 


36 

47% 

317g 

644 

9% 

19 

17T B 

334 

16 

184 

404 


27% 

484 

354 

677g 

9% 

194 

177r 

34 

154 

18% 

41 


Husky (Oil)> ! 74 

Hutton lEF) 337® 

1C Inds ' 334 

INA Corp 444 

1U Int. 1378 

Ideal Basic Ind...- 21 

Ideal Toy 1 6% 

ICI ADR - 5% 

Imp. Corp. Amer 10 

INCO i 134 

Ingersol Rand.... 56 


8% 

364 

34% 

444 

13% 

22 

6? b 

5% 

104 

144 

564 


Inland Steal 237® \ 244 


Intel.. 

Inter First Corp- 
Interlake — 

Int* r North 

IBM 


214 
27 ig 
32 
28% 
664 


214 

274 

324 

297a 

567, 


194 

.81® 

84 


194 

84 

84 


Inti. Flavours — . 

Inti. Harvester .... 

Int. Income Pro p.l 

Int P%per .; 364 i 374 

Int. Rectifier ' 114 ! 12 

Int Tel ft Tel. 

Irving Bank- 

James (FS). 

Jeffn-Pllot 

Jewel Cos-.. i 

Jim Walter:..-'..... 

Johnson Contr— l 24.4 i 
Johnson ftJns,...' 33% > 
Johnthan Logan.' 114 I 

Joy Mnf. ! 314 I 

K. Mart , 164 ' 

Kaiser Alum ; 16 | 

Kaiser Steel ; 45 ; 


284 : 30% 
494 ' 49% 
25 23% 

144 i 24% 
374 1 37% 
204 i 204 


14 

344 

11% 

32 

164 

164 

457 B 


Kanab Services- 
Kaufman Brd — 

Kay Corp 

Kellogg - -...- 

Kannametal 

Kerr-McGee. 

Kldde — ! 

Kimberley- Clark' 
King's Dept St 
Knight Rdr. Nws^ 294 

Koppers — 16% 

Kroahler -...i 

Kroger ............... 

LTV- 

Lanier Bus. Prod; 

Laaf'Sloglar 

Lease way Trans. 


20 
104 
13 I 
*2% ; 
344 < 
334 
23 
634 
44 


,S‘* 

14% 

184 

26% 

254 


20 7g 
10% 
13 
22% 
34% 
35% 
22 Tg 
644 
4% 
304 
16% - 
8% 
264 
15% 
19% ■ 
. 26 
26 


Lenox..- I 

Levi Straus* 
Levttz Furntr — ' 
Libby Owens Fd. 

Lilly lEin 

Lincoln Net 

Litton Inds 

Lockheed 
Loews.. 


Lon* Star Inds.. 
Longs Drug Stri 
Louisiana Land , 


33% 
264 
234 
234 
53% 
404 
85 
447b 
i 874 


Louisiana Pac. .. 
Lowanatain — ... 

Lubrlzol 

Lucky Strs.....— 
M/A com. Ino—.. 

MCA 

MacMillan ■ seva seese 


27% 
88 
29 >« 
184 
264 
12% 
134 
837® 

39% 

16 


334 

27% 

36 

23% 

534 

404 

554 

46T # 

08% 

174 

27% 

294 

194 

'267® 

224 
13 >B 
244 
40 
164 


-Macy - 

Mfors Hanover... 
Mamrl lie Corp.— 

M«|Wl 

Marathon Oil- 

Marine Mid 

Marriott — 

Marsh McLsnn — I 
Marshall F1eM....i 

Martin Mtta. ! 

Maryland Cup..,..i 

Masco I 

-Massey-Fergn \ 

Mass Multi- Corp. 

Mattel ! 

May Dept Strs....; 


52% 
33 
14% 
294 
75% 
23 
844 
324 
15 
33 4 
324 
364 
1% 
184 

i ll « 

244 


52% 

344 

144 

30 

76 

234 

34% 

324 

15% 

334 

54 

36% 

14 

18% 

12 

24% 


Maytag 

McCulloch — 

McDermott U R). 
McDonalds-.....- 
McDonnell Doug 
McGrow Edison.) 
MoGraw-HIIL- 
MoLeanTrukB — i 
Mead......— — 

Madia Genl 

Medtronic ...—■ . 
Mellon Natl— ... 

MelvHle 

Mercantile sts... 

Merck. 

Meredith 

Merrill Lynoh..— 


25% 

14 

324 

604 

294 

334 

4«% 

74 

224 

367® 

374 

36% 

38 

56% 

82 

62% 

31% 


154 

144 

34% 

B2 

30% 

337g 

48% 

74 

227 8 

37 

874 

36% 

394 

534 

84 

63 

33% 


MGM 74 i 7% 

SSomedi ” m !l«4 

Milton Bradley...: 304 i 90S® 

Minnesota MM ... 63% 

Missouri Pac 79 

Mobil ; 

Modem Mere ha.' 74 

Mohasco- 1 

Monarch M/T- If 

Monsanto- 2|“* 

Moore MeCmrk- |6% 
Morgan UP)-:..... JOJb 

Motorola...- ; 

Munwngwaar— 

MUrphytGO 


Murphy Oil — .... 
Nabhrco 


i Brands.. 


14% 

14% 

27% 

29.Jt 


NalooChem : 60 


534 

804 

24 

"5'» 

12% 

194 

69% 

27 

514 
544 
, 14% 
f -144 
294 
• 30' 
! 495, 


Sohlltz Brew J .... 
Bchlumberger .- 

scm- : 

Scott Roper- 
Scudder Duo V— 

Saaeon 

Seagram 

Sealed Power .... 

5earla(QDl 

Sears Roebuck...: 
Security Pad - 

Sedeo- - 

Shell OiL. 

Shell Trans — 

Sherwin-Wms,-.. 

Sjgnal-:., 

signode 


234 
23% 
214. 
17% ■ 
17% 
25 
16% 
237® 


Simplicity Patt- 

Slnger .'..... 

Skyline-.... 

Smith Inti 


NCR. = 41% ; 434. 

New England El., 24% ( 14% 
NY state E ft G_.: 15% , 154 
NY Timei...- : w 1 * { 


New merit Mining . 394 
Niag. Mohawk....! 12% 

NlCORlno*..- '■ 

Nielsen fAC) A— 1 464 
NL Industrie*-..-! 33% 


NLT-... r “ig 


404 

19% 

33-. 

454 

35% 

234 


Sonesta Int).— 

Sony. 

Southeast Ban kg 
5th. Cal. Edison.. 

Southern Co- 

Sthn. Nat. Res. ... 
Sthn.N. Eng. Tel. 

8thn. Pacific 

Sth. Railway- 

Southland ......... .30% 

SWBancshares.. 30% 
Sperry Corp—... 394 

Spring Wilis- 23 

Square D — 

Squibb - 

Std .Brands Paint 


49% 

264 


4% 

45% 


604 

25% 

364 

24 

44 

514 


Norfolk ft Westn ; 

Nth. Am. CoaL ..J 
Nth. Am-’Philipe.i 38 
Nthn.state Pwr..- *4 
North gate Exp... 

Northrop M 

Nwest Airlines...' 85% ^ 26 
Nwest Bancorp.. 24 i 24 

Nwest Inds.. 

Nwestn Mutual.. . 

Nwestd Steef W. 

Norton — i 

Norton Simon-..., 


71% | 74% 
10% 10% 
241b ' 94% 
304 I 404 
18% ! 19% 
23% 
264 
25% ; 26% 


Oocldentai Pet..! 28 
Ocean Drill Exp- 34% 

Ogden — _ . 

Ogllvy AMrtb ‘ 31»i ■ 31% 

Ohio Edison. 124 ! 12 U 

Olln 

Omark. 

Oneok — 


24 

174 

28 


24% 

17% 

2B4 


Outboerd Marine 19% ' 19% 
Oversees Ship.... 154 , 15% 
Owens -Corning-. 204 , 21% 
Owens-Illinois— ..j 27% ; 28% 

PHH Group ; 21% • 22 

PPG Inds — 35 .:.364. 

Pabst Brewing—.' 13% | 144 
Pac. Gas ft Elect; 20% 304 

Pac. Lighting 254 ! 354 

Pac. Lumber i 234 I 231,. 


Pac. TelftTel 1 194 ! 19% 

Palm. Beach.„ 25 i 25% 

Pah Am Air 2Tg j . 8% 

Pan. Hand Pipe...- *2% : 33% 
Parker Drilling...! 164- j 18% 

Parker Hanfn 20% i 20% 

Peabody Inti 64 . 6% 

Penn Central ; 38% 39% 

Penney (JO...—... 25% 
Pennzoll ....... -....I 


40 


29 

43 


7% 

26% 

25% 

20 

16% 

62% 


234 


Peeples Energy.. 

Pepsfoa - , 

Perkin Elmer 

Petrie Stores 

Petrol an e. 

Pfizer- - 

Phelps Dodge .... 

Phiia. Elect- 

Philbro 

Philip Morri*.. -! 47% 

Phillips Pet 55 

Plllabury 

Pioneer Corp.—.. 
Pftney-Bowes-... 

Plttston. 

Planning Res'oh. 

Plessey—... ... 

Polaroid - ... 

Potlatch. «... 

Prentice Hall 

Procter Gamble. 


74 

36% 

264 

lgTg 

174 

534 


30% | 31% 
13% ; 134 
254 
! 46% 
i 36%. 
i 394 
i 27 Tb 
; 24% 
! 244 
64 


38% 

274 

24 

224 

57a 

674 

204 

264 

244 

79% 


66% 

20% 

28 

24% 

79%- 


Pub.Serv. E ft G.[ 184 


Pubt 8. Indiana—, 21% 


Purex 

Puralator j 

Quaker Oats.—.! 

Quanax 1 

Questor 

RCA 

Raison Purina 
Ramada Inns.. 
Rank Org. ADR...! 
Raytheon 
Reading Bates ... 
Redman Inds.... 
Reeves Bra*.-...- 
Reich hold Chem 


254 

334 

344 

174 

a% 

17% 

11% 

6% 

34 

344 

214 

11% 

48% 

114 


18% 

214 

264 

334 

354 

184 

i i*% 

% 

344 

224 

12 

494 

12- 


Reliance GroupJlOl 


Republic Steel. 
Rep of Texas...—' 
Reach Cottrell.... 

Resort Inti A 

Revoo IDS) — 

Revere Copper. 

Revlon— 

Rexnard | 

ReynoklBDU) 1 

Reynolds Mtls.... 

Rite Aid 

Roadway Expt.. 

Robbins (AH) 

Rochester Gas—. 
Rockwell Inti 


24% 

36% 

13% 

16% 

234 

L44 

29% 

15% 

46% 

23% 

294 

364 

11% 

13% 

297s 


Rohm ft Haas • 58 


Rollins.. 


164 i 


101 

24% 

36% 

14% 

164 

244 

14% 

50% 

15% 

454 

23% 

29% 

374 

114 

13% 

304 

584 

167, 


Rolm ..... 

Roper Corp.. 

Rowan 

Royal Crown 

Royal Dutch. 

Rubbermaid — 
Ryan Homes. — 
Ryder System — 
8FN Com pan lee-, 
SP8T6chnorgies| 

Sabine Corp - 

Safeco ......... 

Safeway Stores.. 

St Paul Cos 

St Regis Pa per- 
son te Fe Inds— 
Saul Invest..— 

Saxon Inds. 

Sobering Plough 


53% 

13 

134 

144 

327® 

36 

17T| 

254 

18% 

22% 

314 

384 

264 

48% 

284 

1B7 B 

74 

44 

284 


33 
13% 
14% 
147 8 

34 
264 
184 
26 
1B4 
22% 
344 
39% 
284 
484 
29T t 
19% 

7% 

4% 

304 


104 

494 

224 

164 

12% 

207® 

57 

30 

31% 

17 

38% 

29 

384 

294 

.20% 

24-:, 

334 


10% 

514 

254 

164 

12% 

20% 

584 

30 

31% 

174 

404 

314 

394 

29% 

20% 

25% 

34% 


9ia 

13 

134 


10 

134 

144 


Smith Kline- 534 


404 ! 41% 


10% 

17 

16% 

284 

124 

281, 

41H 

36% 


64% 

104 

17»i 

164 

3878 

124 


43% 
38 
924 
311* 
304 
34 
234 
27% 204 

304 | 30% 
244 I 25% 


Std Oil Glifomia. 

Std CHI Indiana.. 

Std Oil Ohio 

Stanley Wk*. 

Stauffer Chem... 
Sterling Drug — 214 

Stevens UP) 15 

Stokely Van K.... 


57% 384 

45% ' 47% 
37% | 39 
164 I 16% 
214 i 21% 
211* 
15% 

511s • 32 


Storage Tech—.. - 324 ; 344 
Sun Co..— 40% , 41 ?b 


Sunbeam 274 

Sund strand 384 

Superior Oil- 303* 

Super Val Str* — 18 

Syntax.— 60% 


274 

39% 

32% 

18% 

60% 


TRW- 614 ! 53 

Taft • 304 , 30% 

Tampax — . 324 ! 324 


Tandy..— ’ 334 : 354 

Teledyne 1281a 154% 

Tektronix.. 544 65% 

Tenneco 304 314 

Tesora Pat 204 21 

Texaco. 32 32% 

Texas Comm. Bk 384 1 59% 
Texas 'Eastern.... 504 , 53 
Texas Gas TrrL... 33- 1 35% 
Texas Instr'm'ts. 74%_ . 76% 
Texas Oil ft Gas..' 324 . 334 
Texas Utilities—.. 

Textron- 

Thermo Electro- 
Thomas Betts-... 

Tidewater.... 


Tiger inti 

Time Icc.. 

T me* Mirror- 


194 19% 

25% ' 274 
21 . 21 % 
56 56 

37% *74 

124 ! 134 
364.! 374 
454 , 46 


Timken 

Tipperary——.... 

Tonka 

Total Pet 

Trana 

Transamerica.... 

Transway 

Trana World 

Travelers— 

Trice ntrol 


63% 

224 

294 

.12% 

24% 

204 

224 

144 

44% 

84 


64%- 

254 

304 

134 

25% 

214 

224 

14% 

447a 

8% 


204 

15% 


Tri Continental ..' 

Triton Energy ' 

Tyler. f 22 

UAL ' 16%. 

UMC India. 12 

Unilever N.V : 594 

Union Camp... ... 484 

Union Carbide—- -47 % 


201®. 

16 

23 

17 

124 

614 

49Ts 

49 


Union Oil CaL ' 32 

Union Pacific.—; 44% 


Uni royal 

Untd Brands 

Utd- Energy Res.' 

US Fidelity G 

US Gypsum 

Us Home 

us. inds 


.7” 

11 

37 

39% 

31% 

12% 

9% 


334 
47 % 
7% 
10% 
38 
40% 
324 
134 
9% 


US Shoe. J.8B4 i 30 

US Steel : 23% ; 284 

US Surgical— i 18% ! 1§4 

US Tobacco. • 45 I 45 

US Trust i a34 i 32% 

Utd. Teahnolgs..; 41% 

Utd Teleoamms.! 187® 

Varian Assoca ' 274 
Veroltrwi — I 11% 


43 

21 

53% 

39% 

28% 

L14 


Virginia EP ivlUs 

Vulcan -Matrta....' 64 
Walker (Hi Res...: 18% 
Wal-Mart Stores. 40% 

Warnaco 26% 

Warner Com ms..' 54% 
Warner-Lambt...; 22% 
Washington Posti 29% 

Waste Mangt ! 324 

WelsMkts. : 374 

Walls Fargo-.. . -' 25% 
W. Point Poppi...; 21% 
Western Airlines, 5 
Westn. Nth; A mr.! *0 
Westlnghouso....; 25% 

Westvaca 21% 

Weyerhaeuser....! 27 


11% 

54 

19 

404 

C7% 

654 

22 

30% 

334 

36 

257® 

227® 

5% 

21% 

257® 

22% 

28 


Wheelabratr F—.i 39% 
Wheeling Pitts_.| .304 

Whirlpool-— i 247s 

White Consoftd-| 

Whittaker- 

Wickes 

Williams Co— 

Winn-Dixie Str— 
Winnebago 


Wise Elec Power 26% 


264 

31 

8% 

24% 

29% 

3% 


Woolworth 

Wriglay 

Wyly | 

Xerox - 

Yellow Frt Syrn... 

Zapata 

Zenith Radio 


18% 

344 

a% 

594 

154 

26%- 

114 


414 

29% 

25% 

267® 

31% 

9 

-25% 

297® 

3% 

264 

18% 

35% 

9 

40% 

154 

274 

11% 


Indices 


NEW YORK 


-bOW JONES 


Jan. 

11 


Jan. 

8 


Transport/. 


Utilities—.) 




Jan. 

7 


Jan. 

6 


Jan. 

6 


otndustr* IsjBM.w', BflKW! BtfUaWm '866 JO 
87 .23! . BB3l! 57,1615632 


H'lAe-Bnds, - M.90| 

386.831 36847; 388.«6j 370.4 b'-372JM 
MW*] 1B7^ JB7.S11 IBS. '' 


7JJ8 207.31] IM.Wjl 


108.88 


Tr OM4 V0 42,550." 4S,«lfl: B1.610j47.ua 


Jan, i 
4 i 


1881-82 Since Ompil'fn 


High Low | High 


1 862.52] 1021.05 
, (27/4| 
56.98' 65.78 
(15(1/81)1 


378.88 


36,788 


WM 


169.05] 117.81 
(5/1/81) 


LOW 


41JB 


824.01 11851.70 

XT1/T/7B] (2/7/5Z) 
54.89 | — I — 

cifim \ 

556.48 I 4«7.U ' 12J3 
(25/9) (16/4/81) (8/7/32) 
101 M ' 153.52 10JB 
(20/S) (20/4/ 68) (28/4/42) 


•Day-'sbiglr 872.43. low 848:36. 


Ind; dN. yield % 


■Jan. 8 | D«e. 31 Dec. 24 Year ago (approx 


6.38 


6.S2 


6.35 


5.61 


STANDARD AND POORS 


. indust'la- .i 
Comptnltb 


Jan. 

.11 


ISB.Gli 


Jan. 

8 


Jan. 

7 


1H M T52.85 


Jan. 

6 


' 135.181 


115.7* 11MN 11B.ni 118,15 


Jan. 

6 


I j 1981-82 Since CmpllTn 

! Jan. 1 1 1- 1 

4 


154; th 


High 


157.21, 167.82 
■| (8/1/81), 
ttfljfi 122,74 136.12 


I (6/1/Bm 


120.49 

(24(8) 

116.81 


LOW High 


H4/H) 


m.K 

:ri1/80ji 

14D.52 , 
1/11 Ut 


Low- 


5J2 

(50/8/32) 

4.482 

(1/9/52 


ind: dhu yield X 


Ind. P/E Ratio 


Jan. 6 


£.90 


8.04 


Long Gov. Bond yield ] . . I -44.16 


Deo. 30 


5/36 


8.26 


Deo. 2S 


5.30 


BJt4 


13.71 


18.60 


Year ago (approx 


4.39 


9.82 


11.62 


NY. S.E.ALL COMMON 

i I 1981 -82 
Jan. Jan. : JanI : Jan. 

11 i 8 -7 6 • -High 


Mi 


s and Falls 
;Jan. 11 Jan. 8 


Jan. 7 


Low 


67.76 60.30 6B.02 69.18 79. 14 

i ' i , I (6/1) 


64.96 
I (25/8) 


issues Traded JX, 811 
Rises...-..-.—. 240 

FftllB: ——.1,331 

Unchanged....-.! 240 
New Highs.— -; 10 

New lows— .' 84 


1.866 

11,876 

904 

I 664 

559 

788 

403 

433 

6 

5 

21 

I 40 


MONTREAL - 


-Jan. 

13 


Jan. 

0 


Industrials 

CombJndd 


519.75' mm 
W4.4f|‘3D8.a? 


TORONTO Com posit a [ 18MJH89B.7 


Jan. 

7 


90BJ91 


1,917.1 


Jw 6-! 


1981-80 


824-.1lt WM, 


509.Sn 


I'M 


Nigh 


489^6 (27/S) 

*75^8 (15/8) 


2178.1 (12/4) 


LOW 


510,21 (25/8) 
2M37 (25/8) 


1812.48 (25/9) 


Monday - 

(rad ad pneo 
. Art TbL-S Tel. 3.557.700 6 (ft- 

jBM 1.821.200 

• E**on . 1.0C6.600 

Gen. T9> ft EL 822.400 - 
Mirol "878.600 


NEW YORK ACTIVE STOCKS 

Chengs 

5 tacks Closing on 
day 
+ 1V 


567. 

•297,. 


" *. 
- 2 % 


General Motors 
' Std. Oil Ohio... 

Ei Peaa .... 

'Boporior ,011 — 
Sony. 


Change 

Stocks Closing on 
tradsd pries 
550.200 38% 

377, 

26 
30V 
17 



| Jen. 

iJL 

Jan. 

ll 

Jan. 

8 

Jan. 

7 

1981-02 

High- ; Low 

AUSTRALIA - 

All Ord. (UTrtfll 

Metal ft Minis. (1/1/80) . 

509.5 

589.4 

575.5 

-408JI 

6773" 

407.4 

685.1 

4153 

757.5 (8/4) . 
■7153 17/1/91). 

S4G.8 (29/10) 
S8B.4 (12/1/891 

AUSTRIA 

Credit AkUsn (2/1/82) 

6834 

66.B6 

66.77 

85.92 

B6.45 (5/1/91) 

5134 (15/18) 

BELGIUM 

Belgian SE (ii/11/EO 

87. -J 00.90 

1738 

883 

88.48 (5/1/82) 

09.63 (18/81 

DENMARK 

Copenhagen SE (1/1/78) 

121,»l| 121.00 

120.16 

118.45 

125,58.(17/12) 

95.88 (2/1/81) 

FRANCE 

CAC General (28(12/81) 
ind Tendance (51/K/81) 

SI.B 

104.1 

82.9 

1D4.0 

-B2.68 

100.00 

92.5 

1053 

■ 112.5 (17(51 ■ 
M4.1 (12/1/02) 

773 MB.Bl 
97.7 (4/1/8$ 

GERMANY 
FAZ-Aktien (81/I2/8B) 

Commo rxbar k( Doc TB63) 

(u) 

670.6 

222.85 

880.0 

222.86 

880.22 

22U1 

6743 

245.47-0/7) 
748.0 (5.7) 

21538 (3(21 
688.4 (16/2) 

HOLLAND 

AN P -CBS General (1S78) 
ANP-CBS Indust (1870) 

. 

84.7 

M.8 

853 

B4.E 

843 

85.7 

84.1 

83.2 

85.1 (20(81 
76.4 (22/0 

783 128/9) 

■ 81.4 122/12) 

HONG KONG 

Hang Seng Bank (81/7? BO 

(440.22 

14*0.67 

141CT.TO 

1406.48 

1B1BJH1 (17/7) 

1115.77 (6/10) 

ITALY 

Bancs Comm Ita (1879) 

1B1J7 

186.5® 

18434 

182.88 

283.05 75/8) 

168.44 (24/7) 

JAPAN*" 

Dew Average (18/8/ *8) 
Tokyo New SEW/68) 

7851*77 

585.43 

767538 

56530 

768232 

B8437 

768132 

58737 

80-19.14 (17(8) 
605.92 (17/8) 

895632 (15/5) 
495,79(5/1/61) 

NORWAY 
Oslo SE 0/1/72) 

t25.es 

• 

12438 12438 

12434 

145.72 ffrft) 

110.54 (5/61 

SINGAPORE 
Straits Times fiafifl) 

789.73 

881.76 

807.36 

88736 

87538 (28/SI 

- 

81536 (1/91 

SOUTH AFRICA 
Gold (I960) 
Industrial (1961) 

<u). 

(u> 

5683 

7103 

6683 

?ii.r 

565.7 

7183 

787.6 (7/1/01) 

711.7 (8/1/82) 

475.6 (5/71 
5573 (5/2) 

SPAIN 

Madrid SE (H/12/8T) 

IQ 1.55 

(d 

1H.1B 

.9935 

181.55 (12/1/82) 

99.17 (6(1/62) 

SWEDEN 

Jacobson ft P. __ (1/1/88) 

837.23 

655.52 

851. K 

-85536 

88Q-31 nem 

484.17 (29/1181) 

SWITZERLAND 
Swiss Ban k Cpn.ffT/12/U) 

MU 

265. T] 

280.8 

9573 

5843 (9/4) ■ 

2423 (17/11) ! 

WORLD 

Capital inti, fl/lfflh 

- 

141.9 

1413 

1453 

16?3 (8/1/81) 

. 1593 (28/9) 


495,200 

458.300 

422.200. 

415.100 


day 

- 1 % 
“1\ 
-2 
■“ * 


(•*)’ Sat Jan. 9; Japan Dow 7,635.88 TSE K3.33. 

• Bias values of ail Indices are 160 eacopt Auscran* All Ordinary and Matafs— 
500; NYSE All Comon— SO; Standard Bnd 1*000?— IK and Toronto«'H000; tha 
last- named baaed on 197S. t Excluding bonds. 1 400 industrials. S *00 
industrial® plus .48 (MURiaa,- 40 Financials end 20 Trens porta, c Closed. 

U Unsvallable. 


Early fresh decline on Wall 

W _ index one-/oM0___righ^ 



WITH INVESTORS continuing 
to worry about the outlook for 
U.S. interest rates. Wall Street 


Monday, fte 1 B»nS ^ed ' DM 260 

iu> . was 17.0/ higher at the 11 OOam DH u& 3 o 

Stares tended to lose fnrttar ra icul,oon before ^W^. b y a at 


Issue 


Canada 


tad 

at 


took Monday’s sharp and wide- "foruofo Composite i;«5.32. There was 5 ireasonaDic Mid 

sprwd faD a stage further etlW tirnover :«*^**£ 


iaeu 10 n»c iuiu*» uituinut.** ~ m ju- a t Anion" Electocals. Si emeu® 

fairly active early to end “ »r« feuVl^ SS 

Sovjgj 


yesterday morning in another 
active trade. 

The Dow Jones Industrial 
Average, 16 points weaker the 
previous day, was 3.71 lower at 
846.75 by 1 pm. The NYSE AH 
Common Index fell 52 cents 


at mid-day- Oil and Gas lost 22.6 four exchanges, np from 
to 33S67 but Golds, down 204.6 previous day* HKS246.06m- 
on Monday, rallied 7.7 to 2^17.0. 


Tokyo 

With sentiment dampened by 


Brokers said that aggressive 
buving of selected shares by 
some large local interests and 
overseas investors brightened 
the ootlook for the next two 


more to S67.24. whUe there was the sharp ove might fall on Wall we ! onuour, ^ market 5S a 
, three-tCHone ratio of declines stre ^ a upward pressures on i ypu tfe a fair perform- 

X.T.& interest rates, the Tokyo i..., .V,;+v> artivitv nick inf 


to advancing issues. Turnover 
further expanded to 38.08m 
shares frou tire 35.35m 
registered at 1 pm on Monday. 

Analysts noted that a recent 
strong growth in the money 
supply, and particularly projec- 
tions of a large increase in the 
figures to be .reported this 
Friday, have renewed fears that 
the Federal Reserve would be 
forced to tighten monetary 
policy. 

Still in the wake of the 


market retreated with Blue 
Chins leading the decline. 

The Nikkei-Dow Jones Aver- 
age shed 43.49 to 7,631.77 and 
the Tokyo SE index 2^7 to 
563.43. However, trading volume 
remained fairly light, totalling 
210m shares (170m). . . 

Light . Electricals, Precision 
Instruments and Motors were 
sold, while Heavy Electrical 
Machines tended to decline. 


ance, but with activity picking 
up, the stage is being set for a 
strong rally, an analyst said. 

“If Wall Street hadn’t fallen 
out of bed (on Monday) it would 
have been a much better day 
here," commented another 
analyst. Several brokers said 
that* if the market can break 
decisively through the 1.450 
mark for the index, it could rally 


plications due to 
dipped DM 2.00 to DV 43/5&, 
Mannesman n, general flaatme. 
lor for the Siberian -WPehoe, 
shed DM. 350 to DM 146.76. 
Among other Engnwenngs, . 

Deutsche 58 , 

DM 4.50 to DM 1*4 ™ Un*e 
DM 6 to DM 309. - ••;■■■ 

On the Domestic Bonn market. 
Public Authority Loans, do^ 
with fresh tosses averaging SB 
pfennigs, and 

bought a heavy. DM JSaJm of 
paper after DM- 28m purchases 
on Monday, 


Australia -r 

The fresh fan in world Gel4 


as high as 1,600 in. the next gallon price’s coupled with tbe 


favourable decisions reached for Sony fell Y210 TnvlS 

in Japan Y90 to Y2,6S0, Toyota 


the two major companies 
their respective anti-trust suits, 
IBM and ATT remained the two 
most active stocks early yester- 
day. IBM put on j to S57i, ATT 
$60, shed i of Monday's li rise. 

The stocks of independent 
telephone companies were mostly 
lower, with United Telecommu- 
nications off k to $18, General 
Telephone and Electronics down 
i to S30i, and Rochester Tele- 
phone off i to S23j. International 
Telephone and Telegraph 
declined 1£ to S27g. 

Many computer stocks also 
lost further ground on fears of 
increased competition from IBM. 
Data General receded 1J io S49j. 
Control Data i to $32 r i and 
Honeywell { to S64j. 

American Can advanced 1? to 
$311. It said it intends to offeT 
$33.50 a share for up to 2m of 
its shares. 

THE AMERICAN" SE Market 
Value Index shed 3.54 more to 
236.65 at 1 pro. Volume 3.34m 
shares. 


Motor Y20 to Y97S. Fnji Photo 
Y30 to Y 1 . 260 , Canon Y25 to 
Y$65. Honda Motor Y18 to Y V77, 
Electric Yll to Y798 


Nippon 


month. 

Factors boosting sentiment 
are statements by the British 
Deputy Foreign Minister that he 
had discussed Hong Kong’s 
future with the Chinese leader- 


sharp setback suffered by the 
Wall Street stock market over- 
night caused a broad farther, 
decline on Australian markets, 
but share volume was low. 

The All Ordinaries forint 


"’5 r S^i.i w tn Y6S1 ship in Peking and the reports 6.0 weaker at 5603 and 

a °2h^SSiriJals manufac- that the British Monopolies Com- ne * ^ a bont 4JS. per cent 




Robot vsrzszr 

and other High, Technology Chartered Bank oios 


issues were also lower. 
Ceramic, strong of late on 
new ceramic engine, lost Y60 at 
Y3.S60, while Takeda Pbarma- 
ceatical slipped YS to Y991, 
Yaskawa Electric Yll to Y661, 
Fulikitra Cable Y17 to Y391 and 
Rvowa Hakko Y3 to Y605. 

In ‘ contrast. Non-ferrous 
Metals' and Constructions 
advanced. Sumitomo Metal 
Mining rose Y39 to Y630. Mitsui 
Smelting Y15 to Y135, Hasegawa 
Komuten Yll to Y636 and 
-Maeda Construction Y12 to 
Y520. 


bids for 

Kyoto Royal Bank of Scotland. 

its Although local investors feel 
that the rejection will cause 
HK Bank to focus more on the 
ColonVs economy, the Bank’s 
executive director was reported 
to have said that the bank Had 
grown about as much as it could 
in Hong Kong and would be 
likely to move more into Europe 
sooner or later. 


Germany 


since standing at 5955 on 
December' 3L Metals and 
Minerals receded 83 to 399.4 and - 
Oil and Gas J2£ to 639.0. .. 

BHP fell to AS9.6S, a two-year 
low, but partially recovered far 
late trading to.AS9.76, off 14;rent» 
on the day. CSR slipped » cnas ; 
to AS3.69. • - 

Woedside Petroleum, however, * 
put on 4 cents to AS1JS on 
reporting a flow, of 2210 bands , 
of oil per day from the Goodwyn ’ 
No. 6 appraisal -.well in- the ' 
Carnarvon Basin in Western - 
Australia. The company bas- a ' 


A widespread retreat took 50 per cent interest in tltp.wett 
place in fairly quiet trading. 


Closing prices for North 
America were not available 
for this edition. 


Hong Kong 

The market moved further 
ahead yesterday in increased 
activity, but subsequent profit- 
taking trimmed its advance. 

Following & rise of 20.78 on 


m 

with dealers citing the over- 
night weakness on Wall Street 
and rising yields on the 
Domestic Bond market. The 
Commerzbank index recorded a 
fail of 10.0 at 670.6. 

Hoeehst. in Chemicals, re- 
mained under pressure from its 


Johaimesbnrg ■ . 

Gold shares were ' generally 
weaker in a moderate trade, i 
although' a few issues, managed *' 
small net gains as the Bullion / 
price steadied after -its . recent . 
fall. - - - ' 


CANADA 


Stack 


Jan. 

11 


Jan. 

8 


AMCA Inti. 23 

AblUUi 20 

Aqnlco Eagle — 6% 

Alcan Alumin. — , 25% 
Afgoma Steal — ‘ 43 

Asbestos I 17% 

BK, Montreal I 23% 

Bk. Nova Scotia.. 26% 
Basic Resources! 4.25 


23% 

20 % 

6 % 

26% 

43 

17% 

23% 

26% 

4^0 


Bell Canada. i 18% 

Bow Valley \ 18% 

BP Canada.....-—.; 29% 

Bras can A 23% 

Biinco - — ! 5.87 

B.C. Forest J 12% 

CILInc.: 1 33% 

CadillacFainrlew 1 , 13 . 
Camflo Mlnsa.'_.i 17 
Can Cement.... J 11% 


1B% 

19 

31 

23%. 

5.75 

127, 

33% 

13 

10 % 

11 


Can NWLsndiJ 33 

Can Packer® j 33 

C«n Truucq.. • 2B 

Can Imp Bank,... 

Can Pacific- 


Can P- Ent., 


Can Tire. -...! 


2B% 

40% 

17% 

33 


33% 

33 

28% 

29 

40% 

17% 

33 


Chieftain...— — ' 
Cominao-. 

Cans Bathst A....! 
Cont Bk. Canada] 

Costain........ j 

Daon Dover ! 

Denison Mine® 
Dome Mines...:.'..j 


19 

55% 

18% 

7*4. 

9 

4.75 

33% 

15% 


20% 

53% 

18% 

7% 

9 

4.96 

33% 

16% 


Dome Petroleum 
Dom Foundries A 
Dom Stores,..-.. .. 

Dom tar 

Falaon Nickel 

Gen star ! 25% 

Gt-WestUfe. 1243 

Gulf Canada — :.| 15% 
OulfstreamRas... 1 GJiS 
Hawk EM. Can.. 


12% 

39% 

16 

21 % 

68 % 


ll&B 


135® 

397b 

16 

210 ® 

685, 

235, 

1243 

17 

6.50 

I 12% 


Hollinger Argus..] 
Hudson Bay Mngi 
Hudson's Bay 


30% 

24% 

21 


do. OH ft Sas.J 60% 


Husky OH... 

Imasco— 

Imp OilA-.,_. ...... 

Ineo— I—.. — 

Indal 

Inter. Pipe-. 


9% 

41 

25% 

165® 

16- 

140b 


305, 

24% 

21% 

51% 

105® 

40% 

25% 

163, 

15 

14G® 


Mae Bioedel I 26% 


Marks ft Spenear| 
Massey Ferg — ... 


McIntyre Mines..] 38% 


87® 

2.00 


10 % 


Merland Exp lor. J 

Mitel Corp 24% 

Moore Corp- , 39 

Nat. £ea Prods Al 7% 
Noranda Mines J -21 


26% 

87a 

2.00 

38% 

10 % 

265, 

39% 

7% 

21 % 


1 BELGIUM (continued 


j Jan. 12 

Price 

Fra. 

+ o» 

Mi 

4,4*75; -35 
4,655i -45 

2.195/ 

1,004] +8 
3,160 +10 
2,030 +50 
0,2451 —5 
1,480: -20 
594] -4 
1.330 1 -2 

DENMARK 



Jan. 12 

Price 

X 

| +or 



Andelabanken..-' 
Baltics Skand... . 
CopHandelsbank 
D. Sukkerfath..4-i 

Danske Bank. 

East Asiatic- 

Forende Barygg. 
Forenede Damp. 

GNTHWg 

Jyake Bank 

Nord Kabo I ' 


127.4 

352 

137 I 

348.8 

137 

124.6 

630 | 

388 

278 ! 

185 I 

154.6! 


~1 


+ 0J 


HOLLAND 


Jan. 12 


loe + or 


+ 1 
+ 20 


+8 


Novo ind : 1,400 

Papirfabrikker 91 i 
PrFvatbanken — ‘ 137.4] 
Prcrvinsbankan...: 130 


ACF Holding j 

Ahold 

AKZO... ; 

ABN 

AMEV- 

AMRO 

Bredero Cert — 

Boss Kalis — ! 

Buhrmann-Tet ... 
Cal and Hldgs....- 
Elsevier NDU . — | 

Ennia. — ; 

Euro CommTet—l 
Gist Brocades.-.! 

Helneken ! 

Hoogovens j 

Hunter Douglas^! 

Int-Muller 

KLM I 

Naarde's 

Nat Ned cert... .. 
Ned Cred Bank— 
Ned Mid Bank — 

Ned Lloyd. 

Ocb Grinten...— 
Om moron (Van)-| 
Pakhood 


Phillips-..- I 

Rljn-Schelde 

Robeco. 


Provinsbankan. 13D i - 

Smidth (FI) _.! 2 48.4,] +2.4 yRoHaeo...- fU 

S RArnnriEiui I 503 +15 jRorentO- l35. 


S. Berendsen ] 503 ! +15 


Superfds- \ 143.6 —1.4 jRo»al Dutch 


FRANCE 


Jan. 12 


+ or 


Emprunt44% 1B73. 1,975 
Emprunt 1% 1973! 6,741 

CNE3S 2,803 

Air Liquids ' 462 

Aquitaine \ 165 | 

Au Printemps . ... 115.6. 


Slaven burg’s -... 
• Tokyo Pac Hg— . 

Unilever 

Viking Res. J 

Vmf stork. ' 

vnu 

Volket-Stevin 

West Utr Bank—.l 


ITALY 


BIC : 384 . 

Banq' Rothschild 1 219.7 


Ntlta. Telecom _ 
Oskwood Pet....' 
Pacific Copper-.: 
Pan can Petrol...: 
Patino 


55 

16% 

1JI8 

67% 

13 


Placer Dev i 14% 


Power Corp 

Quebea Strgn ..~! 


15 

2.95 


54 

17% 

2JD0 

68 % 

18 

14% 

15% 

3.30 


Ranger oil - 

Reed Stenhs A... 
Rio Al gom , 

Royal Bank ! 

RoyalTrueteo A.. 
Sceptre Res....-.! 

Seagram I 

shell can oil 

Steel of Can A,.J 


8% 

11 % 

383, 

261® 

14% 

12 % 

67% 

18% 

2B% 


8% 

11 

39% 

265, 

14% 

12 

68% 

18% 

30% 


Teak B 

Texaco Canada-] 
Thomson News A 
Toronto Dom Bk.] 
TransCan pipe ... 
Trans Mntn. Oil A 1 
Utd. Sisco Mines 
Walker (H) Res...| 
Westebet Trans- 
Weston (Geo) I 


10 % 

32% 

.23 

3DS® 

23 

9% 

7 

217® 

13 

34% 


10 % 

337 S 

22 % 

30%, 

23 

9% 

7 

2058 

13 

34% 


AUSTRIA 


Jan. 12 


Creditanstalt — 
'Lander bank-..-. 

Perimooser — 

Semperit — 

Steyr Dailmer— .] 
Veltschcr Mag; 


Price 

% 


220 

191 

258 

101 

173 

210 


+ or 


-1 


+ 5 


BELGIUM /LUXEMBOURG 


Jan 12 


arbed 

Banq Int A Lux_. 
Bekaert 

Ci merit COR.,— 

Cockerlll —i 

EBES — 

Electro be I —.. 

Fabrique Nat...,. 

G.B.Inno 

GBLIBruxU-...- 

Gevaert- — 

Hoboken — 

Intercom 

Krodlctbank. 


Price 

Frt 



Bouygues 

B8N Gerval® 

Carrefour 

Club Medlter.....: 

CFAO.- 

CGE 

CSF(Th6mson) 

Cie Ban Cairo 

Cie Gen Eaux. ] 

CoH meg 

CCF 

Crausot Loire..... 
CFP 
DNEL 
Duma 
Gen.-OccldantaLi 

I metal 

Larfarge — 

L'Oreal - 

Leg rand. 

Machines BuiL... 

Malta 

Michelin B I 

MoetHen nosey 


176 | 
290 , 
109.7 
158^ 
54.8 
133.9 
38.7 
1,303 
-408 , 


81.5 

283.8 


AUSTRALIA 


Jan. 18' 


Price' + or 
Aust 8j — 


ANZ Group—— 
Acrow Aust-..—] 

Ampoi Pet 

Assoc. Pulp Pap 

Audimeo 1 

Aust Cons. Ind—| 
Aust Guarant.. 
Aust Nat Inds 
Aust Paper. — 

Bank NSW 

Blue Metal — — 
Bond Hldg 

Boral— 

Bl'vme Copper ... 
Brambles Inds— 

Bridge OH- 

BHP - 

Brunswick Oil — 

CRA. 

CSR- — ..| 

Carlton ft Utd.-. 


Castfemaine'DnL 



JAPAN (continued) 
- ( Price 
Jan, 13 '! -Yea 


J +er 


',vt 


740.q -9 


‘ffl 

l^ist 
663 I 
576 i 


Moulinex 59 


Paribas 

Pechlney i 

Pernod Rleard.J, 

Perrier f 

Peugeot- SLA. - 

Poclain i 

Radiotech —......I 

Redoute 


208.5 
100^ 
289 
149 
177 
138.6' 

227.5 
827 


Rhone-Poulenc-I 
Roussel-Uclaf .... 

StGobain 

Skis RdssignoL... 

Suez 

Telemech Elsct.l 
Thomson Brandt] 
Valeo 


124 

231 

150.3 

523 

329 

934 

249.5! 

195 


+ 0,8 



GERMANY 
Jan. 12 


+ or 


AEG-Telef- 

Allianz Vers- 

BASF 

BAYER 

Bayer-Hypo 

Bay or- Ve rein., 

BHF-Bank— 

BMW 

Brown Boverl ... 
Commerzbank - 

Conti Gummi 

Daimler Benz— 

Degussa..- 

Damag 

D'sche Babcock. 
Deutsche Bank- 

DU Schult - 

Dresdner Bank... 

GHH - 

Unpeg Lloyd 


43.3 -2 


-2.3 


129.3 
42 jt| 
279 
239 , 
142.91 
174 
267 
160 
132.1} 
208.51 
69 


Hooch St. -‘lie.Sxfl -2.6 





Hoesch _.i 22 

Holzmann fP) —.1 390 

Horton 111 

Kail und 6alz.—.l 176, 
Karstadt j 186 

Kaufliof- ! 

KHD. - 

Kloeokner— . 

Krupp_ 

Unde.-,-. 

Lufthansa 

MAN^. 

Mannesman!) _...| 

Mercedes Hlg-._ 

Metal Igesaell 

Muenoh Rude—.! 

Preusaag— 

Rhein Wert Elect! 

Rosenthal- „| 

Sobering 

Stem an ,'J 

Thyssen— 

Varta 

Veba 

VereinWeit see 
Volkswagen. -....I 130.6 


-0.8 



Jan. 12 

Price 

Lire 

+ 07 

Assicur Gen 

Banca Cpm'le .... 

138,000 

35,600 

804 

—2,280 

Centrale. 

Credtto Varasino 
Ret 

6,015 

7,690 

1,666 

-236 

—810 

—16 



B|6M 

2,830 

34,000 

1202 

158 

2,380 

—25 ' 
—790 

; Montedison- 

■Olivetti 

-1.6 
— B1 

Pa relll Co 

Pirelli Spa — 
Snia Viscose. 

B 

+ 85 
+66 
-83 
—791 

do. Pref 

-760 

NORWAY 



Jan. 12 

ft 

Priee 

Kroner 

+ OT 

lafeail 

107.5 

125 

L35 

40 

+ 1.6 
+5 
+2 


426 



402.5 

248.5 

+ 5.0 

SWEDEN 



Jan. 18 

Price 

Kronor 

+ or 

AGA .... 

280 


Alfa- Laval 

ASEA..:. 

818 

177 

+ 6 

1 f ' M t VMWMWM 

360 


j 

1 1 V 

128 

+2 


259 

+8 ' 


94 

228 

.161 

133 

+5 

— 2~* 
—1 

Fortla(Free) 

MooohDom M ..„ 

Saab-Skanla 

Sandvik(Free) — 

Skand la 

Skan Enskilda 
8KEB 

St Kopparberg ... 
Sven Handelsbn, 
Swedish Match L. 

Volvo (Free) 

94.6 
148. 
138 
am 
570 
254 
' 164 
330 
•134 
118 
160 

+1 
• +B 
+ 1 
+ 1 

+8 

-1 

-+6 

-s"* 

-+i -■ 

SWITZERLAND 

- - - 

Jan. 13 

Priee 

Frs. 

+ or 

Alusuisee 

Brown Boverl-.. . 

Qba-Golgy 

do (Part Certs).. 

Credit Solsae 

Eloktrowatt 

Fischer (Geo) «... 
Hoff- Recti aPtCts 
Hoff-Roahe 1/10 

648 

1,115 

1,290 

970 

1,985 

2,340 

610 

63,250 

SjS 

-10 

—25 

-20 

-IB 

-30 

+40 

-10 

—600 

-76 

Jelmotl 

1,330 


Landis ft Gyr 

1,070 


Nestle 

Oer-Buhrlle 
Pirelli 

3^4B| 

1.440 

—46 


4,460 

550 

£41 

+ 10 
—4 

Swlw Bank. 

Swfaa Rein see 
Swiss Volksbk 

«w33Q 

16,003 

—6 

-60 

-30 

T'mn rl f ITIW 

—70 

^60 


Cluff OiltAue 
Do. Opts 
Cockburn Cemtj 
Colas (GJ) — .... 

Comal co 

Container— 
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COMMODITIES AND AGRICULTURE 


- .*■ 


nations 


of cane sugar settlement 


rubber pact ^ : 

KUALA.. LIXMPDB.— Britain, 
France ; - and: Canada: :i toe 
ratified-; ' tbe ' Intssraational 
Natural : Rubber ' .:^reem©nt 
(INRA) in the iast month, .the 
International. 'Natural- Rubber 
. .Organisation (INRQ) -said. • 
Same- 70 per. cent of^consiim- 
Ins countries have now formally 
ratified DTCIA, jriilcfa eaxmot 
come into full force until it is 
ratified by 80 percent of both 
consumers and producers-. 

•Of the ' 31 members of the 
. agreenoott;.' five/' -exporters—- 
Malaysia, ' - Indonesia, . Nigeria,' 
-Papua New..Guiijea, Sri Lanka 
and 16 importers -have now 
signed the pact The' remainder 
are still provisional members. 

Of the inxjducers 79: per cent 
have ratified, though Thailand, 
the third largest exporter with 
a 12 per'; cent share . of net 
exports has still not done so. - 
The last' INRO council meet- 
ing held here - in November- 
extended the deadline for ratifi- 
cation from the end of last year 
to February 28 in the hope of 
bringmg in all the EEC mem- 
bers- and Ihe Stiriet-Unipn-.....' 

The Soviet Union.- with a 7 
per cent share, and Italy, with 
4 per cent, are crucial if cox* 
gamers are' to .“teach the' 
required 80 per cent • , . 

The pact,-’ negotiated' lit 
Geneva two years ago by more : 
than' 60 participating countries, 
came into farce provisionally in 
October 1980. and was the first 
under the $75 Dm Common 
Commodities Fund of- the 
United Nations. 

If the required percentage is 
not reached by next month’s 
deadline, the United Natioiis 
Secretary General must, under 
the agreement call a meeting of - 
member countries -and others 
who participated in the Geneva 
talks, to review - the body's 
future. ......... . 

Reuter 


Thailand asked 
to sell rice 

BANGKOK — Thailand has 
been approached by many coun- 
tries to sell them rice, Com- 
merce 'Minister. Pmmamee 
Pimsri told economic ministers 
her*, - . ;■ " 

The Thai news agency quoted 
Mr Punnamee as saying these 
included Indonesia and Malaysia 
for 250.000 tonnes each, Senegal 
for 260.000, Singapore '120,000,' 
China 100,000 and South Yemen. 
50.000. 7- - - •: 

He said talks are under way. 
regarding prides - and terns of 
-deZivezyk . „ ; • • ‘ ^ ' . . r V 

Reuter 


THE SUGAR exporting coun- 
tries of the African, Caribbean 
and Pacific (ACP> group expect 
that their long standing dis- 
agreement with the EEC over, 
prices will he settled in a few 
weeks.. 

A statement here from Mr 
Hugh Shearer, ‘ the Jamaican 
foreign minister and president 
of. the ACP council. Said the 
■ EEC council' will be considering 
the Issue in a series of meetings 
which is expected to end on 
January 26, after which a date 


is to be' set for a joint meeting 
of the ACP-EEC council. 

The AQF sugar producers 
too -been unhappy with the 
price Increase of 75 per cent 
offered bp the EEC for the 1.8m 
tonnes they^ are allowed to ship 
to Community countries be: 
tween July 1981 and June 1982. 
The ACP countries are asking 
for an 8.5 per cent oncrease- 
. The request for the joint 
meeting .was made by the ACP 
group, according to the state- 
ment, which is demanding the 
same increase as that which the 


Community has granted its 
domestic sugar producers. 

The ACP countries will also 
be seeking to discuss payments 
under the stabilisation of ex- 
port earnings^STABEX) agree- 
ment with the EEC. The state- 
ment here said: the funds avail- 
able to finance the STABEX- 
claim under the Lome Conven- 
tion have proven grossly insuffi- 
cient to meet 'claims made 
under the scheme. The scheme 
is intended to protect ACP ex- 
port earnings when they fall 
below expected levels. I 


Active trading in tin 


PY.ROY H0D90N ' 

ACTIVE tin trading was the 
prime feature of the London 
metals markets yesterday with 
cash tin finishing' £122.50 up on 
the day at £8,552.50. a ' tonne. 
There is now a backwardation 
— a' difference between the 
higher cash price and the three 
mouths forward price — of more 
than £500 a tonne oil the London 
market. Three months delivery 
tin dosed at £8,027.50 a tonne 
haring added ' only £82.50 on 
the. day’s trading. 

The- widening backwardation 
is/asympton of the abnormal tin 
trading market. In the Far East 
-yesterday there was continued 
strong -support from the so- 


called “ influential buyers." The 
buying operation, thought to be 
supported by the big Eastern 
tin producers, is now. in its 
seventh month and shows no 
sign of running out of steam. . 

The Straits tin price rose 22 
cents yesterday to 35.02 ringgit 
a kilo taking it into the Inter- 
natonal Tin Agreement upper 
sector range of between 34.08 
and 37.89 ringgit a kilo. 

Trading in tin in London was 
also influenced by the further 
decline in sterling against the 
dollar which affected most base 
metals business. 

Lead and. zinc both lost 
ground in London dealing. Lead 


lost £7.50 to dose at £315 a 
tonne for cash. ' Zinc lost £1625 
to close at £41025 for cash. U.S. 
producer prices are declining 
for the two metals and the 
London markets are being 
affected by low physical demand 
as well. 

Nickel prices were encour- 
aged by the action of Falcon- 
bridge of Canada temporarily 
shutting its Dominican Republic 
ferro nickel operations. Nickel 
has had a strong week an 
London putting on £172 in 
seven trading days. Nickel for 
cash closed at £2.997.50 a tonne 
yesterday a rise of £42.50 on 
the day. 


Australian wheat estimate raised 


. CANBERRA— The Australian 
Government's- Bureau of Agri- 
cultural- Economics , (BAE) has 
raised' its estimate of 1981-82 
: wheat production to 16.10m 
tonnes, from its previous 15,30m 
formes estimate and last year's 
drought affected 30.90m. 

.. The Australian Wheat Board 
has said, it expects to receive 
between 14.50m and 15.00m 
tonnes, a figure which excludes 
the 800,000 to lm tonnes re- 
tained on farms for feed and 
see$.; ; 

The Board made that forecast 
on December 17 and is expected 
to produce its latest figures and 
expectations at a routine meet- 
ing in Melbourne on January 14. 

If tihe BAE forecast is correct, 
the. -1081-82' ‘ Wheat crop will be 
Australia’s third largest after 
16.30m tonnes in 197940 and 
the record 38-lGm tonnes in 
3,978-79.. V 

;It based its Upward revision 
op better thzQ expected output , 
from' New South Wales, usually 


BRITISH COMMODITY MARKETS 

■n 1 Cl? /TC ,r r A T O ‘ . 25.00, 26.0Q. Afternoon: Thfea month* 

BAati JVUirl ALa . . . £325*0.. 26.00, 27.00. 26.50 , ap.qo, 

• ' • • ' 27.S0. Kerb: Three month* £329.00. 

LEAD AND ONC. prices lost further 30.00, 29.00. 28.00, 23.00. 30,00. Tun>- 
B round on the -trandon Metal Exchange • 10,300' tonnes. 

•s heavy speculative eelllnq preceded 3-5= — 57= — qri 
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Kidd Creek's* producer one* for ame. T!N unonwai 

Tha letter opened at C437. dropped To Htah~ttrada £ C ) * • ft 

a low of €419 and rallied to cloaa at e£|, . 8340-504116 , ' 8660-5 >+122- 

£426. Lead feH to £320 -before closing - 3 month* p 8010-20+80 6083-30 +«L5 


at £330. Copper moved up to close, settlemt 8550 '+1 10 < j — — 

at £881, owinjf-' 4D currency factors, standard 1 r 

while Tin advanced to cloae-et £8.050; : Oa»h.-„.J- BBAOSO^-Ufi ■; 8WW [+«» 
three -months, with cash material finally S months! 8020-20+30 -8035-30 ^82^ 
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one point. Aluminium wet finally StraJte Ejj tf35.02 ; +0J2 — 

£81025 and Nickel £3.052.6. s WewYorlc — 
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Cathodes It. I 
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Tin— Morning: Stsndand. caefi £8500, 
20. 25. 30. 40. 50. 4a three months 
£8000. 7990. 8010. 30, .16, Afternoon: 
Standard, dash £8550. GO. three months 
£8000, C5. 10, 20, 3U 20, 30. Kerb: 
Standard, cash. EB530. -60. Three months 


the nation's largest grain pro- 
ducer, following good flitrishing 
rains. 

The crop report noted grain 
quality overall was high and 
that total grain production in 
1981-82 was put at some 21m 
tonnes against about 18m tonnes 
last season. 

The BAE has. meanwhile, 
lowered ' its estimates of oats 
and barley output in 1981-82. 

Barley production is now 
seen totalling 3.32m tonnes, 
down from the November fore- 
cast of 3.56m but above the 
year ago 2.71m. 

‘ Oats output is put at L52m 
tonnes against the previous pre- 
diction of 1.61m and the year 
-ago 1.13m. Sorghum output is 
now seen reaching L36m tonnes 
against 1,35m and last season's 
LG9m- 

♦ A meeting of senior officials 
of the main grain exporting 
nations scheduled to be held in 
Ottawa -later this month has 
been delayed until early spring. 


-noon: Thro* months £806.00, 09,00, 
08.00. 06.50, 09.00. 09.50. Kerb: Three 
months £809.00. 10.00. ft .00. 10.00. 
Turnover: 7.775 tonnes. 


NICKEL ! *.m. Hb or p.m. + or 
I Official ■ — Unofficial, — 


Spot.—-.! 29B5-B5 '+40 2995-SDQB+42.5 
3 manttwl 3045-50 , + 50 3041-4 +47.5 


- Nlckal — Morning: Three months 

£3045. 50. 40. 4^ 40. 50. 45. Kerb: 
Three ■months £3 050. 45. Afternoon: 
' Thrue months 0050. 4S, 50. Turnover; 
• 666 tonnes. 

t On previous unofficial does. 

* Cents per pound, t MS par kilo. 


The meeting was scrapped be- 
cause of scheduling problems 
among several officials. The 
conference will bring together 
representatives of Canada, the 
U.S^ Australia, Argentina and 
the EEC. 

It is still hoped a ministerial 
meeting will be held after the 
officials meet. 

The officials will discuss pos- 
sible international marketing 
schemes and prices and will try 
to lay the groundwork for a 
new international wheat agree- 
ment - 

No specific proposals on 
prices have been pat forward. 

Other issues will include the 
evolution of world markets, cur- 
rent crop progress, domestic 
policies, export subsidies and 
transport. 

Canadian Wheat Board minis- 
ter Senator Kazen Argue hopes 
that ministers will meet after 
consultations between senior 
officials and has received a posi- 
tive response from. Washington. 
Reuter 


physical market and the nrongar 
dollar. Prices firmed towards the 
close as the physical market held 

steady, re p orts Premier Man. 

Month lYesterdysl + or Business 
Month | close j - Done 

i *U.S. ! 

Jper tonne! ■ 

January-^] 324.00 ] 524.00-81 .76 

February-! 315.80 l-3MSt7M-MM 

March ■ 506.50 [— 2.50 M7.75-U6 35 

April J 397.00 |-4JM48».l»-aB.M 

May ] 295.00 ~4.75 1 237.00-8&.M 

June 295.50 ;-3.25 287.M-tt.8B 

July ; 2OT.Q0 1.BB2S1J1B-88.M 

August ...... 298.50 — 4JH - 

sect. 5QO. SO a.saj - 

Turnover: 1,357 (1,189) lots el 100 
tonnes. 
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2ash°?...J 645-7 )+« ( 849-50 [nj- 
5 months 872-4 ^2K 875-7 -+4J 
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S. Prod 1 . — J ! *77-M 1,^. 

Amalgam and Met*! Trading reported 
that in the morning caeh wLrebara 
traded at £850.00. 49.60, three months. 
£878.00. 78.50, 78100. 77.50, 77.00.. 

Standard, cathodes, three months 
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£ * 

1 

Oaah...„„ 417-8 

' 4103 
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-15 

•'merit;.-. 418 "I-* | 

Prlmw’tsl — 1 — 

1 *48-76 

1 “ 
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Zinc — Morning: Cash £417.50. three 
months . £428.00,; 27.-50, 2S.00, 29.00, 
30.00. 29.50. . -Kerb: Three • months 


Silver was fixad 7.95o an ounce 
higher for spot dalhrery in the London 
bullion market yamaiday ar 430-SSp. 
UJS. cent equivalents of tha fixing 
levels were: spot 8083c. m 8c: three- 
month 838.7c, op 9.9c: erx-momh 
888.5c. up 10.1c; and 12-month 928.2c. 
op lOJZc. The metal opened at 424- 
428p (798-803c) end closed at 428-432p 
(807-812c). 


Shipper and merchant buying kept 
old crops firm on barley with wheat 
making more modest gains. New 
crops were quiet with barley not find- 
ing the support of the last fa w days, 
Adi reports. 


ssff SSfi* 'JfmSo SfStt. : 3K B? «£& aiSi zxS; 

Kerb: ‘ High ar Grade, three monttis - 23.^ ^^'th* L0 £42?00 3 ’ 23 00, 

£881.00, 80.50, 61-00. Turnover. 13.8® - 1 M. 

W uSd-Mowing: Cash £308.50, three .Tuntqvsrr _a. 075 tonnes. 
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'Vestercfys' +er 'Yestenf 'y»+ er 
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May--! 116,25 .+OJO\ ’111.75 
July... 119^0 \-OJH — 
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O^folel — |Unofnolei; - 


•jn. 

Offkdel 


+ or! P-m. -i-or 
— Junoffldel — . 


Cash 310-.5 ^-lL6314,53i5. j-J4 

5 months! 32SI--* .r-K-R .(-» 

Settlem'tl 510 Ji >-1Ul - - I r*-.- 

OJi.tegt! - ■ ^.^.1 *26^4 


• ■ * r « ; £ 

Spot 582-3 +7A- 564-5 i+7J 

3month« 607.541 U-7.2B! 609-10 .+7J6 


£605.00, . 06.00, - 07.00, 07.50. 0800. 
08,50. 09.0Q, 08.50. 08.00. 177 J5Q. Kerb: 
Hire* mamba: £607.00, 06.00. After- 


Spot {430^50 -r7^5 40flj5o i+4J 

3 months.l446.75p 445J25p +4.B 
6 months .465.75p — 

12 months 4B5.T0Q :yBJ0 — 

LME — Turnover 77 (45) Sols or 

10,000 ounces. Morning: three months 
446.5. 47.5, 48.0. Kerb: Three months 
447.50, 48.00. Afternoon: Three months 
446.0. 44.5, 45.0. 453. Kerb: Three 
months 445J5. 45.0, 452. 


COCOA 


A NEW RANGE OF 

COMMODITY 

SERVICES 

ON THE REUTER MONITOR 


Bcchangeprices, prices contributed bymart<et - 
makers, statistics, news and foreign exchange 
rates:— 

METALS GRAINS/OILSEEDS 

COCOA RUBBER 

COFFEE SUGAR PETROLEUM 


Futures remained steady in thin 
conditions as prices reflected weaker 
sterling. Actuals business remained 
very much in the doldrums, reports 
Gill and Ouffus. 

(Yes^rdiy 1 *! + or i Business 
COCOA Close ; — * Done 


March ! 12C5-16 ,+Ui 1218-08 

May 1215-18 +1 US 1217438 

July 1225-26 +6L5 1227-18 

Sept' ! 1231-32 +7.0 1232-24 

Deo— J i 1240-42 +7.5 1242-55 

March : 1242-50 i+7j0 125045 

May 1255-60 +7.5 ! - 


Sales: Z548 (3J0ZX lou of 10 
tonnes. ' 

1CCO — Daily price fob- Jan 12: 100.42 
(100 J3J ; indicator price for Jan 13: 
100.44 (100.88) U.S. cents per pound. 


Stsp.J 107-25 1 — 0.06; 102.70 j-O.lb 

No v.,.1 110.95 t~Q .1 6[ 106,55 f~0JB 

Busineu dona— Wheat Jen 109.50- 
109.40, March 112.66-112.35, May 

116t30-11550. July 119^5-119.15, Sept 
no trade. Nov ill. 00-1 10.85. Sales: 160 
lots of 100 tonnes. Barley: Jan 105-20- 

104 50, March 108.50-108.10. May 

m. 75-111 .20, Sept 102.85 only. Nov 
106.85-106.55. Seles: IK lots of 100 
tonnea. 

' HGCA— Locational ex-farm spur 

prices. Other milling wheat S East 
TlO.OO. Feed barley: S East 106.20, 
S West 104.50. W Mide 105.60, N 
West 104.90. The UK Monetary Co- 
efficient for tha weak beginning Mon- 
day January 18 (baaatf on HGCA 
calculations using five days' exchange 
rates) is expected to remain un- 
changed. ' 

LONDON GRAINS— Wheat: U.S. Dark 
.Northern Spring No 2 14 per cent Jan 
*17.60, Feb 118.25. March 119.75 trans- 
shipment East Coast. English Feed fob 
Jen 11350 South Coast- Maize: French 
first halt Jan 133.5 transhipment East 
Coaat. South African Yellow, March 
76.50 auoted. Barley: English Feed 
fob. Aprii/Juna 11650 East Coast. 
Rest unquoted. 


Debt aid 
for Danish 
farmers 

BjrHfeiy Bima In CcptnlMgMt 
Prime Minister Anker Jocrgen- 
sen yesterday promise to 
Introduce a negative income 
tax and -debt refinancing 
measures for farmers. 

The Danish agricultural 
organisations estimate that 
■boat 15,000 farms are 

threatened with foreclosure 
within the next few months, 
including about 5,000 which 
creditors will move against at 
the end of March because 
mortgage payments have been 
missed. 

Presenting Ids new govern- 
ment’s programme to the 
Folketing (Parliament) fol- 
lowing the December 8 elec- 
tion Mr Jeergensen said that 
it. was essential to maintain 
both production and .jobs In 
agriculture, and if possible to 
expand them! 

The Government hopes that 
a scheme to Introduce index- ' 
linked bonds with a low real 
rate- of Interest will also 
benefit farmers. 

Asian food 
bank proposed 

BANGKOK — The Economic 
and Social Commission for 
Asia . and the Pacifie 
(ESCAP) has recommended 
establishing an Asian food 
bank to .cover shortages and 
emergencies in the region. 

The bank would also take 
over marketing and centralise 
the buying and selling of food 
for its members to ensure out- 
lets for exporters and stable 
supplies for importers. 

The proposal, made in a 
report on food supply pub- 
lished yesterday, is being dis- 
cussed this week: by officials 
from the 34-member countries 
before the commission’s 
annual meeting in March. 

ESCAP said food supplies 
in the 1980s are expected to 
be tight and prices high, and 
warned that the 1981 bumper 
crop of rice in Asia should 
not lull countries into a false 
sense of security. 

The' food bank’s aim is to 
establish a system whereby 
reserves are pooled, food pur- 
chases financed and markets 
found for surplus production, 
the report said. 

Each ESCAP member would 
earmark for the bonk an 
agreed percentage of its grain 
production. This would be its 
quota which it would be able 
to use in times of emergency. 
Reuter 


LONDON DAILY PRICE— Raw sugar 
£163.00 (£160.00) a tonne cif Jan-Fab 
atiipmant. White sugar daily pries 
£168.00 (£167.00). 

Tha market opened higher in quiat 
trading condition* with currency 
factors mainly contributing to thg rise. 
Some profit-taking at tha cloaa pared 
tha gains, reporta C, Czarnikow. 

Tata and Lyle delivery DT'ca tor 
granulated basis white sugar was 
£374.00 fs ams) a tonne fob for home 
trade arid EZ73DQ (£268.50) for export. 

International Sugar Agreement (U.S 
cants par pound) fob and stowed 
Caribbean parts. Prices for Jan 11: 
Daily pries 12,50 (12.72): 15-day 

average 13.00 (13.05). 

SOYABEAN MEAL 

Tha marker opened about unchanged 
and remained in a narrow trading 
range before light commiesion house 
selling eased prices, reports T. G. 
Roddick. 

~~~ ’Yaiti rdys^4- ori Urines* 
Close — Dona 

£ 

per tonne 

February. 1&1.7042.S +0.16j IffiLM ' 

April... 151. SMI. 8. — 0.86 152.BWI.fl0 

Jnne^ 131.m-31.S-0.tt 1tt.DM1.tt 

August. 152,03-55.0-0.60, - 

Ootober WJMJHUW 185.M ' 

Dee. — in.H-SMi-4-Q.2d - 

Fe b -7- 1 1S4.m-W .0-i-O.g 8 1 - • 

Sales: iff (425) lots of 100 tonnes! 

WOOL FUTURES 

LONDON NEW ZEALAND CROSS. 
SHEDS — Close (In order: buyer, seller, 
business). New Zealand cants per 
kg. Jan 36S, 36L ml: March 370, 371. 
372-368: May 375. 378. 375; Aug 388. 
389, 388-388; On 389, 390, 390; Dec 
383. 393, 395-397; Jan 399. 401. 399- 
398; March 408. 410. 410; May 414. 
418, nil. Salas: 125. 

SYDNEY GREASY WOOL — Close (in 
order: buyer, sellar, business). Aus- 
tralian cants par kg. March 495.0, 

497.0. 497.5-496.5; May 504.0. 605.0, 
604.0; July 512.0. 514.5. 513U: Oct 

512.0. 512.B. untradsd: Dec 516.0. 516.0. 
untraded; March 522.0. 526.0, 524.0: 
May S26.0. 528.0. 527.0: July 530.0. 

531.0. 530.0. Salas ; 2& . . 


TROPICAL TIMBER 


POTATOES 


RUBBER 


COFFEE 


Prompted by a steady New York 
dose and weaker sterling London 
opened Mgfier. reports Dnaxel Burnham 
Lambert- - Persistent trade buying 
togjnher with arbitrage transaction* 
provided for e steady afternoon. 

~ yesterday's [ 

COFFEE Gfoae ?+■ or [Butinesi 

\ — — — i Dana 

A par tonne 

Jan ' 1133-54 +5.0 1145-55 

March 1150-51 +12JU15M4 

WW-ZZi 113^59 +UA1UM 

J0|y ;• 1131-32 : +flU) ;1I33-M 

SaotL._.«.' 1126-27 >8.501128-20 

Mery 1121-26 + 8.00 — 


January— 


+ ISA - 



Sales: 3.455 (2^48) lots ot 5 tonnes. 

ICO indicator prices for January 11: 
(U.S. cents per pound): Comp daily 
724.50 {123.35}; 15-day. average 123AS 
(123.76). 

COTTON 

UVERPOOL— Spat amf shipment 
sales amounted to 115 tonnes. Fair 
trading developed mostly in American 
type varieties. Latm American growths 
moved o# steadily as well is Central 
and East African. 

GAS OIL FUTURES 

Futures fell sharply ta reflect the 
plentiful supply of product on the 


The London physical market opened 
easier, attracted I min Interest through- 
out the day and closed dull. Lewis 
and Peat recorded a February fob price 
for No. 1 BSS in Kuala Lump ur of 

203.0 (204.5) cents a kg and SMR 20' 

179.0 (180 J). 

No. 1 'YestVya! Previous Business 
HAS. close ' dose Dune 


Fub^. M^M1JB[60A0 

Mar. ... 51 jaw 1,1 Of 51,40-61 .Ml - 
Apl-Jne: 55L80-52.8D Bi.5^63.64 & JM2.7D 
J]y-Saptj 5E.10-SB.2fll B&H-66.7Q 
Oet-Deej BS.5a-ES.4fl 50.7048,80 58.6D-63.10 
Jan- Mar B2.4W2.50l tt.SS-62Jfl Eifl-62.50 
ApUna. BSJW5JQ! S6.B0-B5.9fli S5.H 
Jly-Sopt B8jB-53.EC 1 68.53-83.00, 66.5WJ.5fl 
Oc t-Dec 71 J fl-71 J» 72 J0-72.1fl f 71.4A . 

Sales: 41S~ (115) leta of 15 tonnes: 
6 (10) lots of 5 tonnes. 

Physical closing prices (buy era) 

were loot 49.75p (50.00p). Feb Sl.TSp 
(ELOOp). March 5U50p (5l.75o). 


SUGAR 


No. 4 ^Yesterdayl Previous Bueinea 
Don- aiose ! dote dpM 

•tract j 

B par tone* 

March. 11 700-75. TBiTn.W -71 .5&)T74J&-7H.76 
vSnZ nM^tt175.76-n^1«JB.74.0fl 

Oct~-~ m.nssM fw.5Mai^iH4aai^5 
J*n._. -!1« l81.0W6flllMJIM2.75 
Marc a. 1M.7S«.M;i8W4^;imfl47JB 
May. ..^ 119 JSjflJW \V JIM3KWM 
Sales: — (2,638), (on of 50 tonnea. 


LONDON POTATO FUTURES— Tha 
markft opened easier, losing up' to 
0-3 0 before recovaring. Tha PMB 
announcement of end or November 
stock figures brought a mixed reaction, 
initially hinting the market, but pries* 
eased again towards the close, reports 
Coley and Harper. Closing uricea; Tab 
96.00, +0.10 (high 9530. low 94.90); 
Apnl 116.70. -1.80 (high 118.00. low 
116.20); Nov 67-50. +0.20 (67.50 only). 
-Tumovsr: 562 (416) Iota of 40 tonnes. 

MEAT/VEGETABLES 

SMITHFIELD— Pwice par pound. Beef: 
Scottish killed sides 84.2 to 90.0; Ulster 
hindquarters 102.0 to 104.5. fore- 
quarttre 6B.B to TOA. Veal: Dutch 
Mode Slid and* 135.0 to 140.0. Lamb: 
English small 91.0 to 92.0. medium 

95.0 to 30 jO; Imparted: New Zealand 
PL (new season) 70.0 to 71.0, PM (new 
season) 70.0 to 710), YLs (old season) 

68.0 to 66.0. Pork; Engffsh, under ICO lb 

43.0 to 5S.2. 100-120 lb 45.0 to 54.5. 
120-160 lb 41.5 to 533. 

.MEAT COMMISSION— Average Fat- 
atoefc' prices si raprtflflntativa markets. 
6B— Cattfa 107^Zp per par kg (+7.17). 
UK— Sheep 200J3p per kg ast dew 
(+1530). GB-Jhgs 79.21 p par kg lw 

< +2 - 47i - . - 

COVENT GARDEN— Prices for tha 

bulk of produce in starling par 
package except where otherwise standi 
Imported Produce: Orange*-- Moroccan; 
Navels 48/113 3^0-3.50: Spenia: 

Navsls/Navaffnat 42/130 3.00-4.00; 

JmBi: Navels 98/144 4.85-5.35. Seville* 
—Spanish! 730. . Clementlnae— Spanla: 
3.00-430; Moroccan: 1/8 3.OM.50. 

S o ta umae S panit: 3.00-3.50. lemons 
—Cyprbt 330-4.50; Greek: ff.OM.OO: 
Spania: 40/50 2.40-2.50. Grapefrvit— 
U.S.: Pink 32/48 5.60-7.00: Cyprus: 
Largs cartons 3XXM.00. small cartons 
2.80-3.40; Jaffa: 38/88 330-4.55. Apples 
^■French; New crop. Golden Daliclnue- 
20 lb 3,00-4.00. 40 Tb 5.00-7.60. Stark- 
erimson 4Q lb 630-7.50, 20 lb 3.40- 
3.60. Granny Smith 7JOO-S3D: Canadian: 


International pact 
brought closer 


% 




TROPICAL TIMBER ■ has 
recently moved to the forefront 
of. likely candidates for inter- 
national commodity agreements 
In the .near future, following 
two' meetings in Geneva which 
settled the most important 
differences among consumers 
and producers. 

Although less well known, as 
an internationally traded com- 
modity than robber, cotton and 
cocoa, the tropical timber trade 
is estimated as .worth $8bn a 
year. 

The latest talks in Geneva 
created a framework for collec- 
tion of market information and 
statistical data on tropical 
timber, clearing. the last main 
hurdle towards conclusion of an 
International Commodity 

Agreement (ICA). 

A previous session of talks 
approved plans for $106m worth 
of investments to develop 
tropical timber industries in 
Africa. Asia and Latin America; 
It also set the order of priorities 
to be followed in assigning 
money once the ICA is 
completed. 

A preparatory commission for 
such an agreement will meet in 
Geneva from March 29 to April 
S clearing the way for final 
negotiations at a United Nations 
conference. 

Research system 

Tropical timber is included 
in a programme .sponsored by 
the Geneva-based UN Confer- 
ence on Trade and Development 
(Unctadl under which' ICAs are 
being studied for about 18 
commodities. Agreements on 
natural rubber and cocoa have 
already been reached as part of 
that programme. 

A meeting of experts from 
governments has agreed on the 
creation, of a three-part market 
research and intelligence- 
gathering system which would 
feature monitoring of tropical 
timber markets, the evaluation 
of data collected and a regular 
system -of meetings between 
producers and consumers to 
review ways of ‘ making the 
market more responsive to 
users* needs. 

Japan, for which tropical 
timber imports are second in 
importance only to its petro- 
leum imports, is playing a 
leading role in trying to obtain 
market conditions which 


BY 8R1J KH1NDAR4A IN G&RYA 

stabilize supplise at predictable 
and reasonable prices. 

It is trying to- smooth diffi- 
culties with the main suppliers 
^-Indonesia is the largest with 
$ 1.71m a year followed by 
Malaysia with $lbn— who are 
increasingly worried about 
depletion of their forests 
because of inadequate reforesta- 
tion . programmes. The . main 
< bottleneck is the Ink of invest- 
ment funds and insufficient 
coordination with consumers 
to plan logging policies property 
ensuring sufficient supplies for 
future needs- 

Stabilisation 

Japan tabled k detailed text 
for an ICA on tropical timber 
and clearly ho<p&s that the 
March preparatory commission 
talks will be the last before 
formal negotiations for an ICA. 

The proposal contains no 
reference to a price stabilisation 
mechanism. Instead among the 
ICA’s aims ot lists "reasonable 
expansion and stability of the 
international tropical timber 
market," improved "marketing 
and distribution of tropical 
timber exports," better quality 
controls and assurance of 
“ adequate and stable snppWea." 

The agreement would also 
commit consuming countries to 
“ encourage processing activities 
in productiong countries" to 
promote their industrialisation 
and increase their export earn- 
ings 

For the purposes of the 
accord, tropical timber would be 
■ defined as “ industrial tropical 
wood (bois d'oeuvre) which 
grows on. or is produced from 
the woodlands of countries that 
are located between the tropics 
of Cancer and Capricorn” Logs, 
sawnwood, plywood and veneer 
sheets would be included in that 
definition. ' 

Producers seem not to have 
raised' any serious objection so 
far to the absence of price 
stabilisation among the planned 
accord's aims as suggested by 
Japan. 

Japan's Mr Tatsuro Kunugi 
has chaired all' UNCTAD meet- 
ings concerned with tropical 
timber s« far and its proposals 
are thought to carefully reflect 
signals received from producers 
in private consultations. 

There are some differences 
amojig producers Themselves — 


depending on whether they are 
Asians, Africans or Latin 
Americans — about what as ICA 
should contain'. It remain 
possible that in March some 
producers, particularly from 
Africa, will seek a clearer 
commitment to raising pro- 
ducers’ incomes and channel- 
ling more investment foods to 
t he m. 

The issue of money is the 
most divisive at this time. The 
Japanese proposal pins its hopes 
for T irin g of timber develop- 
ment projects on voluntary 
Contributions from govern- 
ments, loans from the world 
bank and other international 
agencies, and on payments from 
a new financial fund likely tn 
become operational in 1963 . to 
help meet the needs of 'all 
commodities . in UNCTAD’s 
programme foT ICAS. 

The World Bank has sug- 
gested the creation, of a tax- on 
world tropical hardwood .trade 
to pay- for investment projects. 
It says that even a 1 per cent 
tax on the $5bn trade will builtf 
up a substantial kitty of $50m 
a year. 

Future demand 

World bank lending for 
forestry-related projects 

increased from 0J5 per cent to 
6 per cent of its total agricul- 
tural spending at the end a£ 
1980. But it estimates that 
to meet future demand 
2m hectares of new forests will 
have to be planted at a cost of. 
$2bn a year for the next 5-10 
years. Tree plantations are 
favoured because some newly 
developed species are found to 
raise yields by up to 30-fold 
above that of natural forest 
woods. 

Japan has emphasised tro- 
pical timber development -pro- 
jects in its. proposal for the 
ICA. under which an inter- 
national tropical timber organis- 
ation governed by a council 
would be created. The organis- 
ation would contain three com- 
mittees dealing separately with 
choosing appropriate projects, 
collecting market intelligence, 
and providing technical advice 
on the harmonisation of quality 
standards for timber species 
and grades to speed up 
international trade. 


PRICE CHANGES 

In tonnes uni**s othorwls* stated. 


AMERICAN MARKETS 


Jan. 13 ' +or Month 
1993 ■ — ago 


Metals • >i 

Mumlnlu m 'ABlOiBlS CB10I815 

FroeMkL >9108011110+10 .SI lZB/f&S 

Cash h arado..>B53.S +3 £857.5 

3 mtht *881.25 :-r3A ,*881.35 

Gash Cathodo..|£84B.S + 4.5 ,£853 

3 mth* «878.5 ; + 4.5 £877.5 

Gold .roy oz~..'*388.75 — 0.25,9414,5 

Lead Caen *315 .-7.5 *355.75 

3 mth*. '£327. 75 -7 *368.75 

Nickel (£3737.75 £3678.53 

Frea mkt i855i2B0e _'245{85c 

I I I 

Platln'mtr'y oz£860 £360 

Freemlct. .'£196.30 +8.1 *814.05 

QulokaHvert ... *413/418 «4I8;*» 

Silver troy oz... 430 *5p -+7.I& 463.55 p- 

3 mth* 446.75* +8.55470.05p 

Tin Cm*h (£8653.5 |+1Z2A£8355 

3mtfl» *8087.5 U88.5*SIB7.5 

TunutanU.D1bi8127.4a | 1*137.32 


TungitenH.aihS8127.4a 

wotfrmttJ4iba[8ii4/in _'.si2iri!7 

Zinc Cash. ^6410.25 £436 

3 mth* j£432.23 ^15 A' £442^ 


Producers -18950 | '*980/50 

OUs j J i 

Cooonut (Phil). *S50y +3.6 ,1568 

Groundnut 8670y ^5 ; 

Unseed Crude t - t 

Palm Malayan. [*600z 1-5 I *485 

Seeds 1 < r 

Copra Phl1lp....i 834 5y 16360 

SoyatoM/i(U.S.) 8263 1 + 1.5 1*261.5 

Grains | 

Barley Firt.Markl08.40 .+0,5 *107.20 

Maize *133.60 I ( : 

Wheat Fut.MarEll2.65 +0.3 <£111.65 

No 2 HardWlntl t I l i 

Other | j ! 

commodities^ ■ - I 

Cocoa thipH *|£1261 |+11 {£1,253 

Future May *1315.5 i + ll.s'fil 159.5 


16360 

+ 1.5 1*261.5 


NEW YORK, Janus ly 12 

Precious .metals and copper were 
helped to mudarats advances by a 
short covering rally as financial fuiDtas 
advances. Heating oil suffered further 
lasses as primary producers lowered 
tticir transfer prices. A lata improve- 
ment in ihe weather moved the entire 
livestock complex she roly higher. Good 
country movement was followed by 
an active commercial demand leaving 
soyabeans mostly higher while all 
grams rallied limiting their early 
losses, reported Hemold. 

Copper— Jan 71.80 (71 60). Fsb 72.25 
(72.15), March 73.15-73.So. May 74.80- 
74.85. July 76.55, Sept 78.25, Dec 
80.80, Js« 81.65, March 83.% May 
B.05. July 88.75, Sept 88.45. Sales: 
3,200. 

•Gold— Jan 368.0 (385.8), Feb 389.5- 
390.5 (388.0), March 3S3.5. April 396.5- 
397.5, June 41B.0-405.5. Aug 415.0, 
Oct 43AA. Dec 433*. Fab 443.0, April 
453 5, June 463.5, Aug 473.5. Oct 483.6. 

•Platinum— Jen 370.5-371.0 (364.01, 
April 371.0-372.5 (367.1). July 382.5. 
Oct 394.5. Jan 413.3. 

Potatoes (round whius) — Feb 71.2 

(71.4) . March 74.0-74.2 (743). April 
79.B-80.0. Nov 78.9-77.0. Sales: 195. 

3Silvtrr — Jan 810.0 (807.5). March 
822 0-824.0, May 841 .0842.0. July 884.0. 
Sept 881 .2, Dec 912,0. Jan 920.2. March 
939 7. May 9S9.Z. Jufy 978.7. Sspl 
88.2. Handy and Harman bullion apou 
808*0 (808.00) 

Sugar — No 11: March 13.13-1318 

(13.05) . May 13.38-13.37 (19.23), July 
13.59. Sept 13.80. Oct 14.00. Jen 13.75- 
14.00. March 14^6-14.83. May 14^5- 
14 95. 

Tin— 700.00-730.00 (700.00-127 .00) . 

CHICAGO. January 1? 

Lard— Chicago loose 18.50 (eame). 

Liv® Cattle— Feb 55.4S-60.50 (59.97)'. 
April 58.06-58.95 f58.55), June S9.05- 


99.16, Aug &7A2-97*S, Oct S6.8OG8.40. 
Dec 5770. 

Live Hogs— Feb 46.45-46.36 (45.37)'. 
April 45.50-46.40 (44 JO). June 48.fi- 
48.7a July 49.S7-4S.45. Aug 48-3048*6, 
Oct 46.60-46.80, Dec 4750. Feb 48.20. 

ttMeize— March 27lV271>e (Z73). 

May ZB1V281H (283V). July Z86V-286V. 
Sept 288*4, Dec 291V291V. March 
302*i. 

Pork Bell iM— -Feb 61.15-50.90 (80.501. 
March 61.60-61.35 (5037). May 62*0- 
63*5. July 64.4044.80. Aug 63*0- 
64-30. 

fSoyibeans— Jan 627-627*, (GZ7V). 
March. 636-635 (634V). May 643V647V, 
July 660V-661V. Aug 662, Sapt 662, 
Nov 667V688, Jan 682. 

H Soyabean Mae I— Jan 188.5 (188*), 
March 188JM88.7 (188^). May 1909- 
T9015, Jbfy 192J'- 192-8. .Auq 163^- 

193.0, Sept 164.5-185.0, Oct 194*. Dac 

188.0. 

Soyebeen Oil— Jan 18.82 (1«.87), 
March 19JO-19J29 (19.37). May 19*3, 
July 20.55-20. 57. Aug 20.85-20*3, Sept 
21.06-21.10. On 21.20-21.25. Dec 21.70, 
Jan 21 .70-21. 80- 

tWheet — March 3891.-389 (384). May 
399V400 (402\), July 402-402*2, Sept 
414, Dec 430-430*2, March 444. 

WINNIPEG, Jen 12 
SBeriey— March 127*0 (12940). May 
7 30.60-130.80 (132.10). July 131.50. 
Oct 133.40, Dec 134.60. 

SWhest— 8CWR6 13-5- par cent pro- 
tein content cif St. Lawrence 236-9* 
(237.29). 

All cents per pound ex-warehouse 
unless otherwise stated. *8 per troy 
ounce. 9- Cants per troy ounce. 
** Cents par 56-lb bushel. t Cent* 
per BO-lb bushel. || $ par short ton 
(2.000 lb). SSCen. per metric ton. 
SS S per 1.000 sq ft. 4 Cents par 
dozen, tt$ par metric ton. 


Cocoa shipf £1261 1+11 (£1,253 

Future May £1215.5 i+ll.s'fil 139.5 
Coffee Ft' Mar £11305 +12 j£H14J5 
Cotton AJndex 69^Sc —0.1 (67^S9o 

On* Oil Feb. ... 8515.5 -3 : «21.25 

Rubber (kilo)... 4B.7Sp — a*5;S0.75p 
Sugar (Raw).... 163y . +3 £170 

Woott' ps Ms kl, 578^ kilo |57SpkiJo 

•* Unquoted, w Doc-Jan. z Fab, y Jan- 
Fab. t Per 78-lb flask. * Ghana cocoa, 
n Nominal. S Seller. 


Monday's closing prices 


ttCoeoa— March 2150 (2151). May March 128.90 (123*0). May 130.90, July 
2147 (2147). July 2161. Sapt 2179. Dec 133.00. Sapt 134JS. Nov 134.76. Sales; 
2197. March 2222. 360 

Coffee— ”C'* Contract: March 139.60- Haeang oil (dollars par U.S. gallon)—* 
140.00 (138.37). May 133.90-133*0 Fsb 0.9544. March 0.9248. April 0.9034. 
(131.67), July 131.45. Sspl 128.45- May 0*990; June 0*980. July 0*980. 
128.9a Dec 125*0-135.50. March 122 50- Aug 0.8980. Sept 0*12: Oct 0*300, 
124.50. May 1Z3.00-1S.00. Sales: l.f80- Dec 0*400. Turnover: 8*34. 


Dec 0*400. Turnover: 8*34. 

Cotton— No 2: March 66.10*5*0 

(66.05). May 66*5-67.00 (67.81), July CHICAGO. Jan 11: 

68*5-88.55, Oct 70,85-71.00. Dec 71.95. Chicago 1mm Geld— March 391. 3- 
Merch 73*S-73.50, May 74.50. Sales: 332.0 (400.7). June 402SJ03.S (413.7). 


Sspl 418*, Dec 430.4. March 444*, 


Red Delicious 9.00-10.00; U.S.: Red 
Oalfcipus 8.00-13.00; Hungarian; 
Starring 6.G0-7.00. Paara— Dutch; 
Comics 14 lb, par pound 0.25-0*6. 
Peschee— S. African: 4.00:' Zimbabwean; 

4.00- 5.00. Nectarines— Chilean: 33/48 
9.00. Plum*— S. African: Santa Rosa, 
par pound 0.30-0.60. Beauty 0-30-0.50. 
Apricots — S. African: 11 lb. per pound 
0.40-0.50. Grapes— Spanish: Almeria 
11 lb 3.00-3.80. Negrc 4.80-5.00: 

English Produce: Potatoes— Per 55 lb, 
whhe 2*0-3 *0, red 2.803.60, King 
Edwards >3.00-4.00. Mushrooms— Per 

pound, open 0.30-0.40. dosed 0.56-0.70. 
Apples— Per pound,- Bramley 0.18-0.29, 
Cox's 0.ZV0.34, Spartan’s 0.20-0.25. 
Pairs— Par pound- Conference O.U. 
0.21, Comica 0.18-0.25. Cabbages — 

Par 30-lb bag, Celtic/ Jan King 2.00- 
2.50. Uttura^Per 12, round 1.60-2.3). 
Onions— Per 55 lb 40/80mm 2.00-3*0. 
Carrots— Par 26-23 lb 2.50-3-50- Beet- 
roots— Per 28 lb, round 1.20. long 1.50- 
1.80. - Parsnips— Per 28 lb 4.00-5.00. 
Swedes — Par net 2.00. Sprouts— Pgr 
20 lb 3.00-5.00. Spring Greens — Per 
35-40 lb Cornish 7.00. Turnips— Par 
28 ib 3-504.50. Rhubarb— Par 14 lb. 
per pound 0.25-0.26. Leslie— Por 10 lb 

3.00- 3.50- Cauliflower*— Par 12/24's 
4.50-6.00. 

♦ 

GRIMSBY FISH— Supply fair, demand 
good. Prices at ship's side (un- 
processed) per stone: Shelf cod £4.50- 
£5.00, codlings £3.50-£4*D. Large 
haddock £3*0-E4J0. medium £2*0- 
£3-40. Rockflsh £3.00. Reds £1.60- 
£2L20- S lithe E2J30-C.40. 

* 

HIDES— Birmingham; light cows were 
weaker, otherwise the market was un- 
changed. Second clears. Ox: 31- 
35.5kg. • ffl.2p q, leg (68.ZD a kg): 
2S.30.5kg, 72.6p a M (72.6p a kg); 
22-25. 5kg. 7S.0p a kg ■ (79. Op j kg 
withdrawn). Light* -cows: S.5kg, 
76.5p « kg withdrawn (73.00 a kg). 


Orange Juice— Jen 125.16 (120.15), June 458*» Sapt 473.3. 


EUROPEAN MARKETS 


PARIS, Jan 12. 

Cocoa— (FFr per 100 kg): March 
1316/1317. May 1315/1320, July 1340/ 
1348. Sept 1349/1355, Dec 1363/1385. 
March 1370/1380, May 1375/1385, Sales 
et call; 13. 

Sugai^-(FFr per tonne): March 

1905/1907. May 1950/1952. July 1960/ 
1975. Aug 2020/2025, Oct 2030/2040, 
Nov 2030/2040. Dec 2050/2060. March 
2080/2090. Sate* at call: IB. 

ROTTERDAM. January 12. 
Wheat— (U.S. S par tonne); U.S. 
Two Dark Herd Winter 13* per cent. 
Jin 201. Fbb 202. March 203, April 
208. U.S. No. Two Red Winter. Jan 
170.50, Feb 170.50. March 174. U.S, 
No Three Amber Durum, afloat 204. 
Jan 207. Fab 207. April/May 193. June 
184, U.S. No. Two Northern Spring 
14 par cant, Jan IQ/Fab 20 201, Feb 


INDICES 

FINANCIAL TIMES 

Jan, lij Jan, a Month ago^Yeer ego 

846*6348*9 847*7 j 861*2 
(Base: July f, U62-10D). 


202, March 204, Aenl/M ay IBB, June 
190. Canadian Waitam Red Spring, 
Jan 221. .April/May 217. 

Maize — (U.S. $ per tonne): U.S. No. 
Three Com Yellow, afloat 13& Jen 

135.50. Feb 133*0. Msreh 131*0. April/ 
June 131.75, July/Sapt 134. Oct/Dec - 
136. 

Spyebeene— (U.S. $ per tonne): U.S. 
Two Yellow Gulfports. Jen 2S7, Feb 

259.50, March 2S0, April 260, May 281. 
Jane 2B2. July 263. Aug 264, Sept 254, 
Oct 263*0. Nor 263.5a Dec 257*0. 

Soysmes)— [U.S. S per tonne): 44 
per cent ptottin U.S.. affon 238.73. 
Jan 239. Fab 238. March 238, tradad.. 
•float Z39, Jan 239. Feb 239. March 
238. April/Sept 235. Nuv/Mirch 243 
sellers. Braril Pellsta. afleet 247, Jan 
254, Feb 2S.50. March 252, Aprii/Sept 
243 Milan. 


DOW JONES 


DmvTdap 

JpAMj XI 


6 ontM year 
ago ago 


MOODrS 

Jan. 11| Jan. 8 1 Month agojYear ago 
1006.1 1 1001,7 1 973 i 1813* 
(December », 1881-100) 


Spot- 127.01 18738 - - 

wmliawuw — -- 

(New Mae: Dac 31. 1*74-100} 


REOTERS 

Jan. l2jJan- ifltf'rTth'egPifauu- age 
1611-0 1606*1 16173 1 1715.4 

(Bur September 18. 1131—100) 
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equity index falls 6 points to 524.6— Gilts dull too 


Account Dealing Dates 
Option 

•First DecJara- Lad: Account 
Dealings tions Dealings Day- 
Dec 23 Jan 7 Jan 8 Jan 18 
Jan 11 Jan 21 Jan 22 Feb 1 
Jan 25 Feb 11 Feb 12 Feb 22 
* " New timo " dealings may lake 
place from 9J0 am two business days 
earlier. 


The near-inevitability of 
national rail disruption, possibly 
on a scale more serious than 
recently envisaged, and tho 
threat of industrial action by the 
mineis were not the only 
deterrents to investment in 
London stock markets yesterday. 
Marked overnight -weakness on 

Wall Street, where values 
retreated on fears of higher 
interest rates, was another prime 
influence. 

The unexpected weakness in 
New York on Monday resulted 
in London dealers marking lead- 
ing shares down sharply at the 
opening. Easiness continued to 
ibe inhibited because of the had 
■weather and prices subsequently 
made only a tentative recovery. 
Popular Electricals remained un- 
settled with Thorn EMI still 
sensitive to fund-raising specu- 
lation; talk is that the group 
could announce a rights issue 
with its interim results tomor- 
row. Oils also remained out of 
favour. 

Measuring the weaker trend, 
the FT Industrial Ordinary 
share index was down 7.7 at the 
first calculation of the day but 
the market slowly regained some 
composure and the index 
steadied to close a net six points 
off at 524.6. Turner and Newall 


provided one of the few index 
constituents to resist the dull- 
ness. rumours of an imminent 
market raid lifting the shares to 
93p before a close of 3 higher 
on balance at 9D&- 

The current plight of sterling, 
weak again yesterday, and the 
possibility of higher American 
interest rates, combined to un- 
settle Gilt-edged- Quotations 
were lowered at the outset and 
eased a shade farther on light 
selling to show fresh losses of f 
throughout the list Following 
Monday's final call of £557m, the 
short tap stock. Exchequer 14 
per cent 1987, came under pres- 
sure and ended | off at its lowest 
yet of 9lfc the stock was issued 
last November at 95|. 

Demand for Traded options 
improved slightly and 1.69S deals 
were completed. Call activity 
centred on two stocks. ICI 
recorded 346 trades, with the 
January 300’s accounting for 222. 
while Lonrho, quiet of late, 
attracted 233. Among pals. 
Grand Metropolitan recorded * 
130, of which 100 were done in 
the January 180’s. 

Royal Bank harder 

After the previous day’s drop 
oF 49, which followed reports 
that the Monopolies Commission 
has rejected the two £500m take- 
over bids for the group. Royal 
Bank of Scotland eased further 
in the early dealings yesterday 
to 140p but rallied to close a net 
4 dearer on balance at 147p. 
Bidders Standard Chartered, at 
668p, however, lost 12 of 
Monday’s rise of 17, while 
Hongkong and Shanghai dipped 



had given its Liverpool sugar 
refinery to the Government left 
Tate and Lyle 6 cheaper at 204p. 
Huntley and Palmer attracted 
late support cm revived.bid hopes 
and closed 5 up at 93p following 
the announcement that Sir Hector 
Laing, chairman of United 
Biscuits, had resigned as a 
director of Allied-Lyons u as the 
company's increased involve- 
ment in the food sector could 
create a conflict of interests." 
Allied-Lyons shed 2 to 66p. Else- 
where, Leimons attracted support 
and improved 3 to 53p. while 
George Bassett touched 72p 
before closing 2 dearer on 
balance at 70p. Cullens improved 
10 to 240p and the A 4 to 207p. 


4 to 135p. . Bank of Scotland 
fell S more for a two-day loss of 
48 to 470p following further 
liquidation of speculative posi- 
tions; it was announced yester- 
day that the Kuwait Investment 
Office oow holds a 9 per cent 
stake in the bank. With the 
exception of Lloyds, which 
hardened a few pence to 425p, 
the major clearers remained 
■Erie adless. 


FINANCIAL TIMES STOCK INDICES 



Jan, 

ia 

l 

Jan. 1 
11 ! 

Jar. 

8 

Jan. 

7 

Jan. 

6 

Jan. 

5 

' A' 
year 
ago 

Government Secs..... 

61.92 

62.14] 

62.24 

61.97 

63.00 

61.89 

6839 

fixed Interest. 

62.80 

62.9 lj 

62.88 

62.79 

63^7 

62.83 

7037 


524.6 

950.61 

531.4 

529J9 

633.7 

618.1 

447.4 

Gold Mines 

248.6 

286.71 

298.0 

29SJ> 

300.9 

302.0 

372.8 

Ord. Div. Yield. 

5.72 

5.6b! 

5.66 

5.67 

' 5.71 

476 

7J7 

Earnings, Yld.? (fulli 

10.09 

9.93 

9.92 

9.96 

10X13 

10.12 

17.84 

P/E Ratio (net)( 

12.71 

12.87 

12.87 

12.85 

13.73 

12.62* 

6.87 

Total bargains 

15,246 

15,094 16,057: 16,671 

15.393 

15,590 

19,583 

Equity turnover £m. 


92.65; 113.06 126.70: 

87.64, 

30.8ft 

87.99 

Equity bargains- 

_ 

12,001' 12,7371 13,3881 

11^96 

12^191 14,625 


10 am 622.9. 11 am 323.6. Noon 523.8. 1 jun 524.4. 

2 pm 524.6. 3 pm 524.6. 

Latest Index 01-246 8026. 

•Mil =11 .35. 

Basis 100 Govt. Socs. 15/10/25. Fixed Int 1928. Industrial Old. 
1/7/35. Goto Mines 12/3/55. SE Activity; 1974. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1981/2 

Since Compilat’n 


Jan. 

12 

Jan. 


High 

j LOW 

! High ] 

I Low 





—Dally 










Govt. Sees... 
Fixed Int,... 

70.61 

<20l5| 

72.01 

60.17 
(28/10) 
61.61 1 

1 127.4 j 
<9/1(551 1 
150.4 ! 

49.18 

15/1/75) 

50.53 

Gilt Edged 
Bargains..., 

Equities- 

Bargains... 

144.8 

77.8 

170.1 

82.5 

(M/Sl 

(MHO) j 

1 

| 

1 

Value- 

187.3 

228.5 

Ind. Ord... M . 

597.3 

446.0 1 

6973 ' 

49.4 1 

Gilt-Edged 

Bargains... 



(8014V 

(14/1) 

(50/4/81) (26/6/40) | 

168.6 

166.9 

Gold Mine*- 

429.0 

262.6 

668.9 ! 

' 43.5 1 

Equities....... 



()«I3) 

(28(6) 

= 

I 

I 

Bargains... 

80.0 

78.3 


1 

1 

I 1 

Value 

306.6 

195.8 


Still vulnerable following last 
week’s shock disclosure of heavy 
lasses incurred in the gilt-edged 
market. Smith St Anbyn relin- 
quished 2 to 3Sp. Elsewhere m 
nervous Discounts, Cater Allen 
Save up 5 to 285p, after 275p, 
and Gerrard and National eased 
3 to 240p. GUlett, on the other 
hand, particularly weak since 
Smith's revelation, rallied S to 
ISOp. 

Hogg Hobinson moved against 
the trend in Insurances, improv- 
ing 2 to 109p in response to the 
better- than- expected interim 
results. Life issues came on 
offer with Pearl down 8 at 370p. 

Oldham Brewery, dealt in the 
Unlisted Securities Market 
spurted 64 to 155p on the agreed 
offer, worth around £24m, from 
North-West neighbours Bodding- 
tons, 9 cheaper at 149p. Other 
long-time takeover favourites 
also made progress in sympathy: 
Davenports rose 4 to 116p and 
Joseph Holt 15 to 535p. 

Leading Buildings turned dull, 
hut closed a shade above the 
worst in places. Among secon- 
dary issues, SGB put on 5 to 
144p following better-tban- 
expeeted preliminary results, 
while J. Jarvis attracted further 
support and improved 6 to a 
peak of 235p. Wanders, a rising 
market recently oh bid hopes, 
died 4 to 162p on profit-taking. 

After opening around S lower 
on WaR Street influences; 1(7 
picked up on the appearance of 
a few cheap buyers and touched 
302p before drifting off again to 
close a net 4 easier at 300p. 
Among other Chemicals, British 
Tax Products encountered sup- 
port and put on 3 to 40p, while 
Coates Brothers “A” firmed 2 
to 32p. Novo Industries “B” 
closed 6 points down at £954. 

Leading Stores passed another 
relatively subdued session and 
closed a shade easier for choice. 


House of Fraser came on offer 
at 156 p, down 6. Habitat 
touched lOSp before settling for 
a net faH of 3 at IlOp following 
news that the proposed merger 
with ltfothercare is not to be 
referred to the Monopolies Com- 
mission; Mothercare shares not 
assented to the bid eased a 
penny to 152p. Business else- 
where was enlivened by a steady 
stream of company trading state- 
ments. Courts (Furnishers) 
“A" added a couple of pence 
to 72p, after better-than-expected 
first-half figures, while Lincroft 
Kllgour closed a fraction to the 
good at 32 p, after 34 p, following 
the return to profits and the 
dividend list In contrast, dis- 
appointing interim results 
clipped 2 from K. O. Boardman, 
6tp, and a penny from Batners 
(Jewellers), 40 p. "Bakers House- 
hold, which announced poor 
preliminary results last week, 
declined 6 more to 150p, while 
Polly Peck lost Iff more to 345p. 

Among Shoes, revived specu- 
lative demand lifted Headkun 
Sims and Coggins 3 to 49p. 


Thorn EMI down again 

Still unsettled by talk that the 
group might announce a sizeable 
rights issue with tomorrow's 
interim figures, Thorn EMI lost 
6 more to 438p. Other Electrical 
leaders also traded lower, but 
the volume of business was 
moderate. Plessey shed 9 to 
355p, GEC softened a few pence 
to S02p, after SOOp, and Ratal 
gave up 4 to 423p, the last- 
mentioned awaiting today’s half- 
year statement Elsewhere, 
Eurotherm came on offer ahead 
of the preliminary results due 
on January 27 and closed 22 
down at 233p. Other dull 
features took In J. Hadland, 
which fell 10 to 95p, and Webber, 
down 5 at 95p. . 

Leading Engineers opened a 
few pence lower and tended to 
drift off a little further. Hawker 
ending 6 cheaper at 314p. Among 
the scattered movements else- 
where In the sector, revived sup- 
port in a limited market left 
Cbemring 10 higher at 255p. B. 
Elliott encountered demand and 
gained 4 to 96p. 

Another reasonable business 
was transacted Jn Foods. The 
announcement that the company 


Turner & Newall. up 

Speculative buying fuelled by 
rumours of a daWn raid helped 
Turner and Newall to close 3 
better at SOJp. after S3p. Other 
miscellaneous industrial leaders 
drifted lower on sporadic offer- 
ings and lack of support, reflect- 
ing the worsening labour 
situation. The recently firm 
Bo water shed S on profit-taking, 
to 219p, while Boots, 194p, and 
Reed International, 248p, 
declined 4 . apiece. Rank 
Organisation softened a couple 
of pence to 17Sp. after 174p. 
Elsewhere, still reeling from the 
chairman's forecast of an interim 
deficit, Stan el co lost 3 for a two- 
day relapse of 20 to 35p. Scan 
Data dipped 10 more in sympathy 
to SOp. Smiths Industries 
declined 7 to 305p and BTR 6 
to 336p. while Hoover A, recently 
good on revived bid hopes, gave 
up 4 to 89p. Eurofiame fell 5 to 
10p and Inter-City Investments 
eased 24 to 17p. Oakwood eased 
a few pence on disappointing 
annual earnings, bat renewed 
support prompted improvements 
of 6 and S respectively in Vinten, 
206p, and Powell Dnffryn, 242p. 

Among dull Motor Distributors, 
Kenning fell 6 to 87p following 
disappointing full-year figures 
and the reduced dividend. 

Advertising agents Saatchi and 
Saalchi became an unsettled 
market and fell 10 to 350p follow- 
ing reports that the company is 
likely to lose <the Conservative 
Party contract 

The uncertain outlook for 
interest rates continued to 
inhibit business in Properties 
and the leaders closed with 
modest losses. Land Secu ritie s 
softening 2 to 2S8p and MEPC 
5 to 230p. Elsewhere, Federated 
Land dropped 11 to 148p on the 
company's decision to retain the 
Hemstead Valley Shopping 
Centre. On the bid front, 
Berkeley Hambro shed 6 to 322p 
on fresh consideration of the 
paper bid from Town and City, 

. H off at 29Jp, and London Shop 
Property gave up 4 -to 132p with 
bidders Rosebaugh 7 lower at 
243p; Beaumont, London Shop's 
sister company, lost 4 to 125p= 


leaders with a faH of 8 to S7Sp, 
while BP eased 4 further to 
292p. Berkeley Exploration, down 
10 at 3f3p, turned reactionary 
following confirmation that 
KCA’s holding in the company is 
up for sale. RCA International, 
also a firm market on Monday, 
reacted to I14p before closing 
6 cheaper on. balance at 1 16p. 

Trasts trended easier, with 
falls of around 4 recorded in 
Continental and Industrial, 250p, 
and Moray Glendevon, 126p. 

Dealings were temporarily sus- 
pended in Colonial Securities at 
54p; the company announced 
yesterday that discussions axe 
taking place whit* may lead to 
an offer for the whole of the 
issued share capital. 

Among Shippings, Far East 
demand left Lots 4 to the good 
at 56p, after 57p; last month. 
Leane Investment Corporation 
of Panama and associates 
acquired a 17.23 per cent holding 
in - the company on behalf of 
Indonesian businessman Mr F. 
Hashim. Fresh speculation was 
seen in P and O Deferred which 
settled without alteration at 132p. 
after 130p, while Lyle continued 
to make progress with an 
improvement of 3 to 303p. 


(SO F.P. 
100 F;P. 
•35 F.P. 
Z25 F.P. 

82 F.P. 
80 F.P. 

- F.P- 
581? F.P. 

{50 F.P. 

150 ;p jp. 

■: F.P. 

U$S5JB0F.P. 
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High | Low | 


67.48 
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11 
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63 
70 
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Golds easier 


Oils give ground 

Reflecting overnight weakness 
on Wal Street and continued 
fears about the downward 
pressures on crude prices. Oil 
shares passed another drab 
session. Shell stood out in the 


Continued nervousness over 
the recent decline in the bullion 
price coupled with another poor 
performance by base-metal 
prices on the London Metal 
Exchange led to renewed falls 
in mining markets. 

South African Golds generally 
moved narrowly in subdued 
trading, reflecting the uncertainty 
surrounding the bullion price — 
yesterday a mere 25 cents 
cheaper at S38S-75 an ounce. 

However, a good turnover was 
seen in Driefontein, l harder at 
£llg, ahead of the December 
quarter results. St Helena closed 
a like amount firmer at £15} and 
President Steyn I lower at £14}, 
the last-named following over- 
night American offerings. 

The Gold Mines index fell 2JS 
to 284.5 — its fifth successive loss/ 

The next batch of gold mine 
quarterly reports, those of the 
Johannesburg Consolidated and 
Anglo- Vaal gkoups, are dne to be 
published on Wednesday next. 

South African Financials also 
lost ground. Gold Fields of 
Sooth Africa dipped 3 to £36?, 
Sen trust 23 to 399p and “Amgald” 
i to £411. 

De Beers were again active 
and finally 2 harder at 345p 
ahead of the Central Selling 
Organisation's 1981 world 
diamond sales figure. 

London Financials held up 
well is the face of weak UK 
equities and the lack-lustre per- 
formance of base-metal markets. 
Rio Tinto-Zlnc ended unchanged 
on balance at 427p, Charter 
edged up 2 to 247p and Gold 
Fields settled S cheaper at 457p. 
Platinums usually closed a 
fraction firmer, where changed. 

Another poor performance by 
overnight Sydney and Melbourne 
markets, the sixth consecutive 
decline by both exchanges, led 
to further losses in Australians. 


7l|{ 
142 , 
Z.GASt 
15 I 
168 ; 
23 
180 
44 
71«l 
50 
28 


SO! 


F.P, 

F.P, 

Nil 

Nil 

F.P. 

Nil 

Nil 

F.P. 

F.P. 

F.P, 

F.P, 

Nil 

Nil 


[31/12 29/1’ 8 iai 7iglAhwood Mach.7iap.-~.- .— 

'39/12 89/1' 158 153 Brown (W) •— — 

i — — | S2pm| SOpmCSRASl 

i _ — | 3pm| l pm i* Carlton Real 

'23112 21/1! 185 j 172 Groat Portland Estates 5<Jp. 

1 9pmj 7iapm;i.C.L... — 


l _ 

1*18112 151 1 1 
J 17/1 2 21/1 


7 i 9 pm;I.C.L. — , 

36pm< 32pm Kwtfc Sava 10p 

52 j 48 Lennona Grp. 10 p — 


10 h| 

54 1 


— _ . 29 


7VRaglan Prop-lp— 

60 'Strong ft Fisher- 

26 fralfoa 2Qp a — 


8 
138 

65pm~i 

2U pTO -i-1*. 

178 / — 
. 7»tpnr — 1 - 

“iS- 


eta! Nil ';io /12 28/1 I17pm|lWpm|T N T50Cjl'l'.'«~. 

50~ Nil I — — 8 pml 4pm'Wearwe|l 5p,... 


52 -4-S 

lOIf^ll . 

' 27 r.ZZ 

115pm 

4pot-l , 


Renunciation data usually last day for dealing free of stamp. doty, b Ffejcaab 
baaed on prospectus estimate, d Dividend rate paid or payibtv w yt d 
capital; cover baaed on dividend on hilt capital, g Assumed <flyidetuf and.yWit,.- 
h Assumed dividend and yield after scrip, tesua. a Interim tutce Increased t» 
resumed. u Forecast dividend: cover baaed on previous year* - ytoM I V 
F Dividend and yield based on prospectus or other official astim ra.Jor T9BT, 

Q Gross. T figures assumed, t Cover allows for conversion . ol ttam w* 
now ranking for dividend or ranking only for restricted dividends. _4nram 
price, p Penes unless otherwise Indicated. 7 Issued by tender. H O wed to 
holders of ordinary shares as a " rights." ** Issued by way of ciiutafissnat 
as Reintroduced. « Issued In connection with reoiganiaation. merger m- take- 
over. IQ Introduction. □ Issued to former prefaronca holders, fl A ll aOn m . 
letters (or fully-paid). • Provisional or pertly-paid aHotment totters. *■ With 
warrants, tt Dealings under special Rule.' 9 Unlisted SeooiWae Metkat 
ft London Usdag. t EBcctrvo issue price after scrip- t leaned w * gift 
comprising 33 Ordinary and £6 Loan 198S-88. 
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' 
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ACTIVE STOCKS 

Above average activity was noted in the following stocks yesterday 


Closing. 


C losing 
pftes. 


-Day'* 


Stock 

Da Baers Dafd 


Federal Land 

Kenrting Motor 

Lloyds Bank 

London & O’seaa Fr. 


pence 

change 
4 2 

Stock 

pence 

Chan ui 


345 

P. ft~0. Dc ret red 

132 

- immf 


233 

-22 

Rscgl Elec Ira me . ... 

423 

- 4 


148 

-11 

Royal Bank . Scotland 

147 

+ 4 ■ 


67 

- 6 

Saatchi &. Sea I chi . 

350 

-ra 


425 

+ 3 

Turner Si Newall 

90»a 

+ 


56 

+ 4 . 

Westland - 

. Ttt 

- 3 

: - 


MONDAVS ACTTVE STOCKS 

Based on . bargains recorded in' SE Official List 




Stock c 

Ryl Bk of Scot 
Bank of Scot... 
Lloyds Bank... 

GEC 

Ownrs Abroad 
Barclays Bank 
Cons Gold ... 


lo. of 
price 

Monday'* 
closing 
price Dny'e 

• 

No. of 
once 

Monday’s . 
closing . . 
price Day's 

iangM panes 

change 

■ -Stock 

changes pence change 

18 

1«3 

-49 

P. ft 0. Dafd 

TO 

. 132 - . -i- 

13 

478 

-40. 

Pina soy 

. 10 

' 364 : +1 

13 

422- 

- 6 

RHM 

ID 

65 .-*■ 3- 

11'- 

SOS 

■ .;+ 5 

Euro Femes;.. 

9 

. 76*i -3 

11 

15 

• — 

ICI 

* 9 . 

304 - . - 2 

10 

442 

- 6 

RTZ 

9 

C7 ■ - 6 

10 

465 

- S 

Shell Trans ... 

- 8 

388 7 • - 4 




In the leaders. Western Mining 
dropped 6 more to 226p. BOM 
Holdings gave up 4 to lT7p and 
CRA 2 to 152p. 

■ Among the speculative®, new 


lows for 1981/B2 were qomam' 
to Kitchener, 5 off at Sflp^'and 
Swan Resources and - flrtea. 
bushes Ha, which lo&2, Opiece 
to 36p and 56p 




COMPANY NOTICES 


REPUBLIC OF ICELAND 
9i% 1976/1983 UA 15,000,000 


Sends tor Hie arrount ot UA 
2,970.000 have been drawn on 

December 3t, 1931 Ml tfie presence 
of a Notary Public tor rvdemptJon 
on February 20. 19B2. 

The following Bondi will be 


reimbursed co upon duo February 20. 
following 


1983 and following attacked: 

001 to 128 Ind. 149 to 1199 lnd. 
41208 to 1294 lnd. 2295 to 2308 
liKl. 2310 to 2399 /lid. 2-104 to 
2530 lnd. 10395 to 10604 ind. 
10611 to 10675 lnd. 1 0678 to 
10693 Ind. 1 3303 to 15000 lnd. 
Amount purchased on the market: 
UA 155.000. 

Amount ana morticed; UA 7,125.000. 


Outstanding drawn Bonds: 

1297 to 129a 1569 2007 2010 

2015 4348 10698 to 10709 lnd. 

10712 10719 10721 to 10725 hid. 
10729 and 10730 10752 10754 

10760 and 10761 10767 10769 to 
,10774 lnd. 10792 to 10797 lnd. 
10817 1083) to 1 0833 lnd. 10844 
10S5E 10913 10929 to 10940 Ind. 
10969 to 10973 Hid. 10998 and 
10999 11002 and 11003 11015 to 
11017 Ind. 11043 11055 and 11056 
11104 11123 11147 to 11157 Ind. 
11191 » 11195 ind. 11199 11213 
11223 to 11227 Incl. 11230 to 
11237 Ind. 11 308 and 11309 11317 
11509 and 11510 11592 to 11595 
Incl- 11599 to 11601 fed- 11530 
11976 and 11677 11681 to 11684 
Incl- 11688 to 11691 Hid. 11595 
11771 to 11789 lnd. 11881 11912 
to 11919 Inc/. 11927 12019 and 
1ZO20 1 2082 1 2092 to 12103 Ind. 
12201 » 12206 lnd. 12217 to 

12223 lnd- 12240 to 12245 lnd. 
T2268 U 12271 Incl. 12373 to 12382 
Hid. 12418 to 12421 MKl. 12455 
and 12456 1Z484 and 12485 1253B 
to 12540 liKl. 12543 12575 to 12580 
Ind. 12600 12738 to 12741 Ind. 
12744 to 12756 lnd. 12760 to 

12765 liter. 12781 to 127B5 Ind. 
12841 to 12843 hKl. 12567 and 
12668 12933 12995 13087 and 

13088 


L ux embourg. J»iru^13._19U 


FISCAL AGENT 
KMDIETBANK 

IJL Lintamboergo o ten 


A6K3 CORPORATION 
Notice to EDft Holders 


Bank, NJk. as 
Itat at a meeting 


The Chase Manhattan _ 

Depositary elwa notice that . _ 

Oftte Board of Director* of ASICS. 
C o r p or a tion It was resolved that a free 
distribution be made to. Holders of 
common shares Y50 each of 1 new share 
for every 10 common shares held as of 


record date January 20. 1962. With 
e ff ect from January 17. 1962 the shares 
will be traded econltaHsatian and also 


ex the year end cash dhndend which 
wHI be odd by the Company subject 
m sfcaw&wWsra 0 aoproval as of record dale 
January 20. 1982. 

Coupon No. 1 to tile ELD Its WHI be used 
tor the puroose _of claiming the., free 


disoibutiop and Coupon No. 2 will be 
mad tor .< 


.. claiming the yoar end cash 

dividend, both coupons Debts deemed 
to have matured on January 17, 1952. 
wWi effect from that date, both coupons 
should be . detached from any 

EDfl presented tor surrender and will not 
be Issued with any new EDS. 


EDR holders are further Informed that 
the -register of shareholders ol the 
Company will be closed from January 21. 
19B2 and is not e x p e cted a reopen anti I 
the closing date of the ordinary general 
meeting of sharcbalders which will be 
held H> April. During this period It will 
pot be passible to resistor the transfer 
of shares withdrawn against the surender 
of EDRs. A further notice, will be pub- 
lished as sooo as practicable stating the 


ENTREPRISE DE RECHERCHE5 
ET D 1 ACTIVITIES PETROUERES 

ER AP 


Public Corporation of the French Slate 
C Decree No. 55-1116 of 
Dccemfaar 17th 1565) 


Registered office: 

7. roe Ntilaton — PARIS (iseme) 


9% BONDS 1970/1982 OF USD 1000 


GENERAL REDEMPTION 


NOTICE IS HEREBY GIVEN to the 


holder* of 9% bonds 1970/62 of USD 

1.000 that all the bonds relating to 


the last annuity will be redeemed on 
the final due date February 15. 1982. 
namely a nominal amount of USD 
4.800.000. 

The outstanding bonds will be 
repaid at USD 1,000 at the Fkst 
National City Bank In New York and 


at the offices of the following banks: 
— 8ANQUE NATION ALE DE PARIS. 


— PARIS 
— CREDIT LYONNAIS. PARIS 
— DEUTSCHE BANK AG. FRANCFORT 
SUR-LE-MA1N 

— COMMERZBANK AG, DUSSELDORF 
— KREOIETBANK NV. BRUXELLES 
—BARCLAYS BANK. LONDRES 
— SANCA COMMERCIALS ITALIA NA. 
MILAN 

— KREOIETBANK SA LUXEMBOUR- 
GEOISE. LUXEMBOURG 
— AMCTERDAM-ROTTERDAM BANK, 
NV. AMSTERDAM 


3ANQUE DE PARIS ET DES PAYS 
BAS. PARIS 


NOUE FRANCAISE DE DEPOTS 


ET DE TITRE5. PARIS 
— ORESDNER BANK AG. FRANCFORT 
SUR- LE- MAIN 

— BANOUE BRUXELLES LAMBERT. 
BRUXELLES 

— SOCIETE GENE RALE DE BANQUE 
SA. BRUXELLES 

— BANCA NAZI ON ALE DEL LAVORD. 
ROME 


— BANQUE GENERAL! DU LUXEM- 


BOURG. LUXEMBOURG 
-ALGEMENE BANK NEDERLAND 
NV. AMSTERDAM 


NATIONAL WESTMINSTER BANK 
LIMITED 


NOTICE TO PREFERENCE 
SHAREHOLDERS 


NOTICE B. .HEREBY GIVEN that a 
dividend of 2-49p per share tor. the half- 
year ended 31 December 1981 will be 

paid oh 26 February 1982 to holders of 
the Cumulative Prehvancc Shares registered 
in tit* books of die .Company it the close 
of business on 4 February 1982. 

Bv Order of the Beard. 
E. B. CULLEN, Seen 


ratanr. 


1982. 


RESIDENTIAL 

PROPERTY 


actual securities or other Wwi^b be 


dfstriboted In respect of each EDR and 
the date B«d method to be employed tor 


the dpHvcry or payment thereof. It Is 
only upon such nobco tha t, an y, payment 
dtstribotion will be effected against 


Coupon No. 1 or Coupon No, 2. 

The new stares will rank to^dlyldcnds 


haring a record date on or after January 
21, 1982 and win rank pari oassu In 
all ether respects with the existing shares. 


THE CHASE MANHATTAN BANK NA. 

London 

. to Depositary 

January 1082 


AMERICAN 

EXECUTIVES 

seek luxury furnished fiats or 
houses up to £350 per week 
Usual fees required 
Phillips Kay & Lewis 
01-339 2245 



The Mortgage Bank 

and Financial Administration Agency 

ofthe Kingdom of Denmark 


U.S.$ 100,000,000 

Guaranteed Floating Rate Notes due 1989 
Series LX1U 


In accordance with the provisions of the Notes, 
notice is hereby given that forth© interest period 


from January 11, 1982 to July 12,1982 
114 


fite Notes win carry an interest rate of 14%% per armum. 


The interest payable on the relevant interest payment date, 
July 12, 1982 against Coupon n° 2 
wiflbeUSS 7,551.74 per Note. 



Agent Bank 

KREDIETBANK 

&A- UJXEMBOURGECBE 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRJJ IN 

YAM Al CHI SECURITIES CO H LTD. 

Further to our Notice of September 25. 1981. EDR holders are Informed 
teat Yamatahl Securities Co, Lu„ has paid a dividend to holders of record 
September 30. 1981. The cash dividend payable Is Yen 6-00 per Common 
Stock of Yen 50. 00 per dure. Pursuant to Clause 8 oi the Deposit Agreement 
the Depositary has converted the net amount after deduction of Japanese 
withholding taxes, into United States Dollars. 

EDR holders may now present Coupon No, 2 for p a yment to the under- 
mentioned agents. 

Payment or the dtridend with a 15% wttMtahUng tax Is subject to receipt 
by the Depository or the Agent of a valid affidavit of residence m a country 
haring a. tax treaty or agreement with Japan Diving the benefit or the reduced 
W W HiaMtod race, • Countries currently having such arrangements are as follow a: 
F.R. of Germany Tho Netherlands Spam 

Finland Now Zealand Sweden 

France Norway 5w I Borland 

Hungary Rep. of Korea United Klnodom 

Ireland- Romania U.S. of America 

Malaysia Singapore Zambia 

• Fading reculut «»a valid .affidavit Japanese withholding tax will be deducted 
■t the rate of S0% on the gross dhrMend payable. The fob rate of ZQ% 
wfTT also be applied to any dfridends unclaimed after April SO. 1982. 

Amounts payable In respect of currant dividends.- 

Coupon No. 2 Gross Dividend payable DMdaod payable 

EDR denomination Dividend less IS®! Japanese less 20% Japanese 
. _ „ . _ withholding tax withholding tax 

. 10.000 shares USS268.15 US5227.B3 USM14.52 

ftfrttwtf ffife nwito M Semembo; 22. JMJ, eomanilns ti» free diro-ibution of 
ohanee Cl new tor each 20 old). EDR holders are informed that the new 
shares ere now available for, delivery and should be claimed bv presenting 
CoupoflNo. 1 to the Depositary or the Agent EDRs will only be issued 
in Authorised Denominations of 1.QQD shares, therefore airy EDR holdernst 
"Me to presOT coupons making- vp an Authorised Denomhratlon will receive 


A..R. of Egypt 
Australia 
Belgium 
Brasil 

Canada 


Czechoslovakia 
Denmark 


th e «*■ of the sale of their entitlement m United states Dollars 

puraoant to Coodmon s of th* Terms and Conditions. 


Depotitoripi 
Citibank. NA 

236 strand. London WC2R 1HB 
January 13. 1982. 


Agent: 

Citibank (Luxembourg) s.A. 
18 Avenue Marie Thoncse 


WANTED 


FLAT REQUIRED by yoona married couple. 
S.W. London or Middlesex. Phone: 
01-748 9480 after 6 pm. 


ART GALLERIES 


BLOND FINE ART. 33, Sackvllle St.-.W1 ; 
473 1230. GALLERY ARTISTS. UntH 
22 Jan. 


NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY 1 RECEIPTS (CD As) IN 

MARUBENI CORPORATION 


Furtter te our Notice of September 2S. 1981, EDR holdcrj informed 
Uut Marubeni Corparaflon has oafd a dividend to holders of record Scntembre 
30. 1SOU The ash tiMdend payable to Ten 2.00 per CmSSn Sterttf 
Yw 50,00 pgr share. Pursuant to Clause 8 of the Deposit Agreement the 
Depositary has converted tho net amount, after deduction of Japanese^ with, 
holding taxes. Into United States Dollars. ^ Wl,n 


B DR hold ers may now oresen' Coupon No. 1 tor payment to the under- 
mentioned iflcnts* 


Payment of too dividend with « 15% withholding tax Is subioct to rwetot 
by the Depositary or the Agent of a valid affidavit of residence In a country 
havhJS a, ox maty or i grown ent with Japan string the benefit ot the reduced 
wtffibojdlnfl- rate. Countries currentiv haring such arrangements are as toiiows: 
F.R. of Germany The Netherlands Spam 
Finland New Zealand 

France Norway 

Hungary Rep. w Korea 

Ireland Romania 

. anMB ° n ’ 


A.R. of Egypt 

Australia 

Belgium 

££da 

Qachostoralda 

Denmark. 


Sweden 

Swituriand 

United Kingdom 
U-S. of America 
Zambia 


Fjdina receipt of a vote! affidavit Japanese wtiMiokHna tax win be deducted 
at the rate of 20 % oo the gross dtridend payable. The toll rate of 20 % 
will alto bo applied to any dividends unclaimed aRer April 30. 1982, 

Amounts payable in respect O f c unw n t dividends: 

Coupon No. 1 Gran DMdnd Payable Dlvfdend payable 

EDR denomtnaflOB DMdeod less 1 5% Japanese lose 20 % Jananrac 

wMihoMlog tax withholding tax 

lOJWONffiTH US 5135,74 USS115JB iSsiqarlg 

DaposHaryt Amu 

_ embank. N.A. Obbartfc Ouxcmbouroi s.A, 

3 SB Strand. London WC2R1W4 16 Avenue Marie TllaMS* 

January 13. 1982. 


NEW HIGHS AND 
LOWS FOR 1981/2 


The following quotations In the Share 
Information Service yesterday attained new 
Highs and Lows for 1981-82. 


NEW HIGHS (8) 


BRITISH FUNDS <1) 
Trees 3nc ig B2 

BUILDINGS (I) 

Jarvis O l 

CHEMICALS (T) 

British Tar 

FOODS <11 

Hinton fA.) 

, INDUSTRIALS (31 
Martin- Black Vinten 

Tooth HI 

SHOES m 

Ncadlam Sims 


NEW LOWS (24V 


„ . . BRITISH FUNDS (1) 

Exchar 14pc 1986 


_ CORPORATION LOANS (2) 
Ldn Crp 9Upc 84-8SLCC 6 'j pc 88-90 

, , _ BANKS m 

J easel Toynbee 

BEERS m 

Whitbread A 

BUILDINGS Ol 

Utd Ceramic 

„ STORES on 
Jones (Ernes® Ratnera 

Ladles Pride 

ELECTRICALS (3) 

Hadtend a.) UtO Electronic 

Scan Data 

, INDUSTRIALS <1} 

Standee 

„ , M PAPER n» 

Good Relations 


Radlev Fashion 


TEXTILES <U 


Preplans Metals 


w AND GAS (4) 

Moray Firth Ranger OH 

Osprev Pet Saran 


Green hushes 
Ktlchonor 


MINES (4) 

Settrnst 

Swan Resource* 


RISES AND FALLS 
YESTERDAY 


BritiEh Fundi 

Corpns.r Dom. and 

Foreign Bonds ... 

Industrials 

Financial ft Props. 

Oils 

Plantations 

Minos 

Others 


Rises Falls Sams 
1 81 10 


4 15 63 

W4 354 900 

31 168 317 

7 61 42 

■— 9 16 

27 55 86 

32 73 47 


Totals 206 814 1,470 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 
tags ings tion ment 

Jan 4 Jan IS Apr 15 Apr 26 
Jan IS Jan 29 Apr 28 May 10 
Feb 1 Feb 12 Hay 13 May 24 


For rate indications see end of 
Share Information Service 

CaiBs were taken out in 
Chloride, Hambros Bank, Imps, 
Royal Bank of Scotland, Tozer 
Kemsley and WQUbonm, Tri- 
centrol, Cowan de Groot, KCA 
Intenialionai, Marin e r, ICL, 
Comben and Stnglo. a put was 
arranged in Durban Deep, while 
doubles to be completed 
included BP, Royal Bank of 
Scotland, Lincroft Kilgonr and 
P & O Deferred. 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times* the Institute of Actuaries 

and the Faculty of Actuaries * 




EQUITY GROUPS 
& SUB-SECTIONS 


Figures in parentheses show number of 
stocks per section 


Tues Jan 12 1982 


Index 

No. 


1 

2 

3 

4 

5 

6 
8 
9 

10 

21 

22 

25 

2b 

Zt 

29 

32 

33 

34 

35 

36 
39 
42 
42 

44 

45 

46 


62 

63 

65 

66 

67 

68 

69 

70 
7T 


Change 

% 


EsL 

Eatings 
Yield % 
(Max.) 


CAPITAL GOODS (210). 


Building Materials (25) 

CantractiiHL CansfnjcfJon f38L™. 
Electricals UO) 


Engineering Contractors (9) 

Mechanical Engineering (67) 

Metals suxJ Metal Forming (12) — 
Motors (21) 


Other Industrial Materials 08). 


CONSUMER GROUP (198) . 


Brewers and Dtstlllen (20) . 
Food Manufacturing (21). 
Food Retailing (15) . 


Health and Household Products (7) 
Leisure (24) 


Newspapers, Publishing 02) . 


Packaging and Paper 03) . 
Stores (46)— 


TextH es (23). 


Tobaccos (3). 


Other Consumer CM). 


OTHER GKOtfPS (79) . 
Chemicals (16). 


Office Equipment (4) . 


Stripping and Trauport 03) . 
Mteceflaneous (46) 1 


INDUSTRIAL OKIIUH (4tl7)_.- 
5to03i : — 


118.79 




W SHARE INDEX. 




nNANClAL6R0UP(lt9). 

BanksdU 


Dtoauw Houses (9). 
Insurance (Life) (9). 


Insurance (Composite) (10) . 
Insurance Brokers C8) 


MefdmBwks02). 
Property (50). 


Other FmantiaJ Q5). 


Investment Trusts (UO) . 
Mining finance (4). 


Owr^sTradert Q.7) . 


J24.63 


272J-® 

21122 ) 


243JB 

14B51 

411.40 

15037 


225341 


«BL54^ 



—0.9 


432 

2237 

-0J 

1510 

5.73 

737 

-63 

17.40 

5J25 

632 

"f? 

7.40 

234 

1728 

-01 

1333 

5.64 

832 

-13 

1X24 

528 

1135 

— L6 

063 

7.60 

1535 

— L5 

— 

716 


-03 

8.97 

625 

13.63 

-11 

1334 

617 

936 

-1.4 

17.92 

7.49 

6.67 

-67 

3532 

636 

775 

—0.6 

9.61 

333 

1239 

-0 6 

9.01 

4.61 

1334 

-13 

10.00 

537 

1245 

“f? 

22.95 

634 

2X19 

-1.9 

1529 

. 8.09 

730 

-3-6 

3X91 

534 


—13 

1028 

6AL 

|(L , | 

-01 

2236 

1016 

b-)iC’8 

-0.9 

7.45 

6.99 

A 

-01 

10.97 

6.W) 


-0.9 

539 

5.90 

r-’-t-- * 

-11 

1539 

7.41 


— 

2034 

7.01 

B. 1 .1 

—0.6 

1237 

537 

939 




LiJI 


LiJ 

MLi-1 






C-Ll 




-62 

3312 

6.94 

* 333 

! Ej| 


1038 




639 




902 

— 



5.91 

1X98 


|H|| 

:.5.43 

— . 

-13 

535 

335 

2049 

-8.9 

1619 

612 

734 

—03 

_ - 

5.67 

— i 

-06 

1529 

-635L 

737 2 

-0.7 

1238 

739 

911 4 

r-Wi 

“ 

“tasl 

.v b 


fixed interest 



AVERAGE GROSS 
REBEhpnm YIELDS 


B *^*" *** 



I.. 































































































*s 

' I 


■&£&? 


34 


?f.:. 

■*:; 

‘i‘T : 

*. - 


\ v I -V I 


^ n ' '• 

rvRny 




/ '/ f /i I 

ThaftBTR 


\ 




H* .tar 


BRITISH FUNDS 

I 


Sack 


Prict 

£ 


+«I «L 

_ j JflL | ftt 


‘Shorts” (Lives up to Five Years) 




rreasury3pc’82tt— 

, Treasury 14pc’ 

, Trea*. Variable’ 
i TreUuyStac' 
Euh.-9Wcl982. 
Bo*. 8%pcl983.^. 

Exch.5*1983 

Treasury 12pcl9(&J_ 
Treai. Variable TO 
i Treasury9%pc TO _ 
Each. 13%pc B3- 
i Exch-lOpcWTO- 
, ht.&mShpc’ez-em 
Each. ll%jic 1984— 

I Exdieqwrl4|K.19B4_ 

Etth3pcl984 

> Treasury 12x3964.. 
i Treasury 15pc 19B5_ 
Exch. 12pc Cm. 135 - 


ssseae 

mml 


1527 

1424 

1227 

1527 

1528 
1125 
1527 
1229 
1227 
1277 
3224 

3230 
16.43 
1231 

3231 
3458 
1250 


Five to Fifteen- Years 


Exth.m«cl987. 
Fmrtrgtf J 2Pc'S5-ff7#| 
Treasury 3pc 1937 1 

rrwTj2xl987.. 
Treasury 7 %k’S 58B 
Transport 3pc 78- 
Treasury n%pcl989_ 

8 Si 855^ 19U 

' Exth.l2i2pcl990__ 
Treasury B%pcW-9«t. 

Treasury ll%pc 1991— 
RmSnyShpcW-Vltt 

Excft. lie 1991 

Treasure 22%pc *92 
Treasury lOpcl* 

(Treasury XBase’ 
iFuntfing 6pcl9( 
[Treasury 13kpc 19 

Exchequer 3^rcw4| 
■&rch. 12ix>c 1994 
T[rK3ury%c*94»~l 
(Treasury lSc "95. 
GasSpCTOW.— , 
EiRkUhoc 1995^1 


i jTreasa^l2Vpc ‘95$$_J 


14pC ’96- 
Treasury fee "TS 
Treasury 15%pc’ 
EjscheguerI3%|K* 
Treas.2pcl.l_ "91 . 
fedmptim3pcl98W6| 



Over Fifteen Years 


101 % 

83% 

74V 


■224% 


9 

» 

207%' 

I 1 

«& 

99% 
91% 
28% 
9; 


50% 

S8 


82% |Treasrryl? 1 4pc , 97tt ;; 
69% Exchequer llP^ic 1997 
6Z'-« Treasury 8%»cl997tt.. 
92% Each. 35pcl997 

a dew 

74% Exch.l2toc2998 

65% Treasury 9%pclW#- 
76% Exch.l2tacl999__ 
67% Treasury lifoe 1999- 
81% Treat 13*2)00. 

85 Treat 14pc ’96411- 
75% Exch. 12pc ’99-02 _ I 
85% Treat 13%pc 2000031 
73% T reasiny ll%pc '01-04 1 
33 Funding 3%pc -99-04 [ 
78 Treasury 1Z_ 

86% Treat 2pclL*Q6j 

5b% Treasury l 


66%xfl 


75% {Treasure U%pc 0307. 
(Treat l3&c W-OB. 


£ fSSfSSSiS:' 

79% Exth.l2pc ’33-17-1 


1525 

15.00 

13.96 
1231 
1224 
lt24 
1521 
1432 
1523 

15 JO* 

1525 

12.0b 

1550 

1590 

15391 

m«g , 

1556 

229 

13JS3 

15.47 

155S 1 

12.94 

23J0 

14.96 


Itlfl 

1524 
14.99 
12.42 
1423 
•».» 

1599 

1504 

16.07 

1557 

15.97 
1228 
1534 
12JB 
3556 
1233 

1525 
224 

1428 

1555 

3572 

1529 

1594 

14.97 


■a 

a 
. 21% 
21 


ZgfGNsofc4pc 


30% 

20% 

17% 

16% 




C0W.3%pC .... 
TreasurySpc 66 Aft. 
Carnots 2%pc— 
Treasury 2%pc 


Undated 

*58 


£% 

21 

17% 

17%, 


3450 

11548 

1143 

2457 

1413 

14571 


INT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


* 


* 

89 

88% 


Finland 14%pcLn 1986; 
lot Baric §* 17/82. 
Du.l3%pcuil986_ 
Mex36ljpc2006— . 
Sweden 53aPcl9e6 


& 

91 

98 


1563 

538 

1434 

17.43 

1487 


22.92 

3:5 

1738 

1253 


CORPORATION LOANS 


3? 

102 

A 

: A 

MO%l 

20% 

71% 

70% 

g% 

• 97% 


83% 

S’ 

8S 

.92% 

27% 


Cardiff Zinc 1986- 


86 

21% 

S 

78 

a 

a 


Bath H%pe 1985. 


-Do. 12%PC 1983 . 


D.3%pclrred. 


LCC5%pc'82-»9. 
Do3%pc '85-87. 


Do.3pc* 20Aft. 

SwkibxA^m 


12%k1904. 


85% 

+% 

1339 

89% 

+% 

13.9/ 

87 

-% 

1534 

82 

+% 

1343 

w. 


126/ 

94% 

rilin 

1320 

94% 


936 

‘g- 

1% 

9.98 

1653 

87% 

-% 

ILIA 

21% 

-% 

16.6b 

. 95% 


1 3.81 


1% 

1129 


-% 

t% 

64% 

-% 

852 

56 

-% 

12J06 

IS* 


1526 

98% 

-% 

1357 


3651 
32.64 
1721 
1251 
1657 
1248 
3229 
3529 
16 J2 

3531 


1224 

3528 

1222 

1522 

1261 


3253 


COMMONWEALTH ANI> 
AFRICAN LOANS 


m 


67% 

81% 

141 

61 

43 

395 


92% Must 5%pc ’81-82— 


■43 

la 


lDo.tecl981-83H 
faA7%pcl988-92J 
Do. 7^ '83-86— I 
B. Rhod.1z%g: NpiAstf 

fesq 


a 


74% 

136 

59 

32ri 

331 


522 

7.05 

3222 

1021 


655 

1402 


1528 

15.42 

3558 

1582 


20.401 

2158 


—I 2631 


SHARE INFORMATION SERVICE 


Financial Times Wednesday January, 13 1982 
FOOD, GROCERIES— Cont 

^ I «. r-i 


IHUZ.f 

B* Mt! 


■ LOANS 

. { 

Stock r ^ 

Public Board and 


i-irf W 

— 1 W.1 Brft 




Financial 


100%) 98% 
100% W 


DB.3ffjpeUf*Ln.® . 

Do. llpc UtsJjv *88 
Do .UVpeUK-M-J 
Qn 22%oc Ur. Ln.1992 

hWM-W 

Do. 7%pcAD*. ’9M4 • 

. 

. Building Societies 

•99 


+%! 


3652 

3650 

15.75 

36.70 

1250 

36.90 

1250 

3255 

3250 

16.40 

1257 





99% 1 DlUw&5Z7J&52.| . 99% 


FOREIGN BONDS 


198Z/3Z 
Hi, h Lot 


95 

57 

98 

'28 

22 

18 

36 

45 

42 

35 

-52 

97% 

67 

102 

92 

79% 

240 

79 

325- 


DM901 


58- 

98 

14 

21' 

8 

9 

36 

33 

30 

35 

87 

58 

Si 

83% 


180 

IS5 


DM87 


... 5Utk 

rssw" 

Chilean Mixed. 

Rsase 

Do.5pcl913— 
Do. 5pc *25 Buxer 
Greek TpcAst— 
Do.6pc28Sih.fe; 
Dn4pc Mixed Ast 
Hung. *24 Ass—. 
Hyta&elkrbZnL 


labnd6%pC8M8 
Do.l4%pcLlL, 


20J2_ 

Ireland JrjjjcTn-Sl 
, Do.9%pc - 91-%_| 
LtojranUpc 10 Ass 
fCla. 6pc ’83-88 
/pern Ast 2007- , 

579 |S75 jTirm9pcl991«. 

lTwki6iaJC3984. 


Pike 
£ • 
67 
'55 
98-. 
16 . 
13 
32 
30% 
44 
. 4Z 
35 
35 
88 
58 

.■OS 

■ Tffid 
221 
85 
S75 
DM87 



Ol- 


aoe 

1737 

(572 

(831 

17.40 

1752 

1233 

1573 


1257 
GZt 
17.98 
11250 
3138- ■ 


nn/82 

H%6 La* 


AMERICANS 


Stock 

JAMF5%Contf.'874 

[Abbott LahsJI 

^EmIS 

lAmaxSl — 

ito^ExprecSQiiO 
tenr.UedlallaK.SL 
lAruer.NatRetSLl 
iBank Aarerta Coma. 
[Banters N.Y.S10 
B««fe)cCorp.5S_ 
Beth Steel S8 — . 
[arawiTlg ftr.dtaJ 

Brunsuridc Cc : ijJ—J 
BumaughsCarp-^j 
IC-P.C.$%- 

I^Sn?SI25j 

iChesAnwqfiSL. 

tovysJerSW, 

Citicorp $4 

[City lmr.SL25 ™ 
Do. Cm. PH.B51. 
C0Me-P.Sl — 
.Colt Indt SI 

bus. Foods 51%. I 

JCtmL IIHnoisSlO. 
{Crown Ze(L S5 — 
iD&nsoa KhUSSO.4 
Eaton CtkSCLSQ. 

EanarkSl . 

Exxon H « — . 

Flo. Cop. America: 
RrstCtecagoSS. 

Fluor Corp.5%— 
Ford Motor 52 — 

GATX$% 

(Gen. Elect. 52% _ 

MfDiHl 


l.U. Intel ... 
InLTel&Tel. 
Kaiser Al. 5% — ! 
UmH Corp. $030_] 
Lone Star Indt _ 
ItauUn LadSOlS- 
Lowes USSQ50- 
ilanf. Hm. USS730 
Merrill Lynch 51. 
Morgan (JP)USS25 
(tan Sana Inc. $L_ 
[Penraail 

RexnardSS — 
RodnreU lntf.$L> 
Saul (B. R)$l~_ 

sMi on 51 

SknpJicityPart— 
Sperre Core. 50J0. 

Sun Co. Inc 

TRW Inc. 51% — 
TeiweeoS5_— 
Dol 10% la. Sk 91-95) 
TearePLUSSUAZj. 
(Te«niS625 — 

[Time Inc. 51 

rTransameriQ 51. 
Union Carbide 51 
Utd. Tech. SUSS. 
U5. Steel 51 — 
jWoolmrths33%. 
{Zapata Corp- 25c. 


Top 


s 


1 

I 

I 


+% 


-14 


a 


w 

a 


+12 

a 


A 


-% 


Bk- 

CV 

TM 

Cm 

th 

9% 

_ 

fill 

72c 

_ 

2.7 

SL80 


7.0 

$2.40 


5.4 

40c 

— 

14 

$7.20 



tl 

52c 


77 

$784 


7.9 

$1.57 


7.9 

S2JJ5 

— 

6.3 

$3.32 

_ 

t 8 

$1.60 


72 

$ 1.00 

— 

3.3 

51 OT 


55 

$2.60 


7.7 

$192 

— 

5.3 

$7.70 


to 

$3.10 


55 

$152 

— 

43 

$5 


63 

70 

$ 2.00 


58 

$L20 


72 

Kim 


72 

$ 2.12 


7.0 

82.00 


tl 

8230 

— 

a .4 

SL72 



55 

fel 

— 

3.6 

9.9 

h 68 c 

— 

4.R 

91 an 



2.6 

80c 



7.R 

» 

— 

65 

7* 

$3 78 


5.5 

g 

— 

62 

8.6 

$3.40 

— 

52 

80c 


22 

$344 


60 

$3.40 

ST.10 

— 

LO 

83 

$258 


9 2 

$140 


85 

20 c 


7.4 

33 

— 

t7 

tl 

48c 



35 

$7.97 



8.7 


_ 

4.0 

{3.40 



t7 

91 OH 

_ 

15 

$7.70 

_ 

5.4 

51.80 


52 

_ 

3.1 

Tl (W 


7.0 

ft 

_ 

5.2 

7flc 



28 

$180 

_ 

45 


_ 

55 

nil 


EH 

C7 10 



5.1 

P 40 


45 

f? *0 


8.4 

70% 


f83 

34c 

__ 

17 

$100 


93 

$100 


27 

$140 

■M 

68 

Si.40 

— 

72 

$2.40 

ImI 

57 

pflQ 

— 

70 

Si -88 

MH 

9.6 

72B 

— 

27 


10%te»aMI. 


CANADIANS 


[Bk.MontnnlS2_ 
Bk. Now Scot 51 1 
Bril Canada 58%. { 
BowVaJteyfi. 


Can.tmpJlk.52— | 
Can.Pacfflc5S— I 
Do.4pcDeh.£100| 
Can-P. EnLfl. 
GuifCan.il 


Hawker Sid. Caafl_l 
HofflngerS5- 
Hucbon’s Bay 
Hod-BiNI G.SZfef 
Imperial OiT0. 
Incog. 


Inf. NaL Gas 51-1 
, Fer 
Place! 

RroAImi. 

Royal 8k. Can. Si 
Seagram Co. C$1 

[[ar.Doin.Bk.5l. 
[Trans Can. Pipe— 


8J 
, 25 

'ms 

03 
76 
7 2 
47 
145 
.23 
20 
82 

72 
56 
05 
5.4 
14 

73 


A FINANCIAL TIMES MANAGEMENT REPORT 


Consolidated Accounts 
in Europe 


TheEXC. Seventh Directive on Consolidated Accounts is so vital that finance- 
directors and accountants should start thinking about it now. It will affect all ' 
limited companies within the European Community that are members of 
groups. 

CONSOLIDATED ACCOUNTS IN EUROPE, by international accoimting firm 
Ernst & Whinnsy. will halp you prepare to meet the requiremanls of the 
SeventhDirective. 

* It reveals the 13cely impact of The Seventh Directive 

ie Itplaces the directive in perspective by analysing current law and practice 

* Itwams you inadvance of the likely requirements 

*k It informs yon of what Europe’s major companies think are the difficult 
areas ( 

1c It provides a case study to demonstrate In a practical way the problems of 
producing consolidated acconnts- 

Order your copy of CONSOLIDATED ACCOUNTS IN EUROPE now. 
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World sales 
of diamonds 
down ,46% 
last year 

By Kenneth Marston, 

Mining Editor 

THE RECESSION removed 
sparkle from diamond sales last 
year. According to De Beers, 
whose Central Selling Organisa- ! 
tion handles the marketing of j 
some SO per cent of world rough 
(uncut) diamond production, 
world sales were 46 per cent 
down on 1980's record $2.72bn, 
at $L47bn (£783m). 

Even after allowing for the 
weakening position of the South 
African rand against the dollar 
•there was a 41.6 per cent fall. 
In rand terms last year's sales 
were R1.25bn. South Africa is 


Gulf Oil ‘victory’ in 
key U.S. pay talks 


BT PAUL BETTS IN NEW YORK 



CSO Rough 
Diamond Sales 


AGREEMENT was reached 
yesterday in the first of a 
series of wage contracts in key 
sectors of UJ5. industry with 
what appears to be a major 
victory for business. 

Gulf Oil, the fifth largest U-S. 
oil company, and its refinery 
workers in the Oil, Chemical, 
and Atomic Workers Inter- 
national Union, reached a pre- 
liminary agreement involving 
wage increases and other 
benefits far lower than the 
union had sought 

Tlie agreement, still to be 
approved by union members at 
Gulf, involves a 16 per cent wage 
increase over two years with a 
9 .per cent rise this year to be 
followed by a 6 per cent rise 
□ext year. The union had sought 
a 27 per cent riseover the two 
years of the contract’s life. Gulf 
had originally offered a 12 per 
cent increase over two years. 

Gulf is the first of the U.S. oil 
majors to agree a new two-year 
wage contract In alL 40G con- 
tracts affecting about 55,000 


refinery workers are up for 
renewal. The fiirst settlement 
has traditionally set the pace for 
agreements between the union 
and the oil companies. 

The new contract has been 
agreed quickly, reflecting pres- 
sures on the union at a time of a 
widespread slowdown in U.S. oil 
refining. Oil companies have 
been shutting excess refinery 
capacity as the oil products 
market has been stagnate. The 
union was worried about the 
possibility of widespread lay- 
offs if contract negotiations 
became bogged down in 
acrimonious bargaining. 

Early agreement is also 
expected in negotiations be- 
tween the United Auto Workers 
Union, General Motors and the 
Ford Motor Company on the 
companies’ three-year contracts 
which are scheduled for re- 
newal next September. 

Union leaders have set a 
January 23 deadline to reach 
preliminary agreement on the 
two contracts. This would mark 


a breakthrough in labour nego- 
tiations in the U.S. car industry 
which is also threatened with 
large-scale lay-offs. 

The car workers’ talks opened 
on Monday in an unusually con- 
ciliatory atmosphere. The union 
appears willing to accept some 
labour - saving concessions, 
although Mr Douglas Fraser, 
the head of the Auto Workers, 
has warned that unless pre- 
liminary agreement -is readied 
by the January 23 union dead- 
line, the contract talks could be 
stalled and would not reopen 
before the summer. 

The ' car companies, whose 
sales suffered badly last year, 
are either continuing or increas- 
ing their incentive programmes 
to encourage sales and reduce 
the high level of stocks. 

Ford said yesterday that- it 
plans to. offer a two-year free 
maintenance programme, a 5 per 
cent customer cash bonus and 
other incentives until tile middle 
of March for its Escort and 
Lynx models. 


Split threatens AUEW 


the largest diamond producer. 

The second half of the year 
was particularly depressed. 
Sales then were only 3520m. 

The diamond business has 
been suffering from a combina- 
tion of earlier overstocking at 
cutting and polishing centres, 
high interest rates and the 
general economic recession. 
The Central Selling Organisa- 
tion has built up big unsold 
stocks of rough diamonds, espe- 
cially of higher value gems in 
an attempt to stabilise the 
market. 

As a result stocks at cutting 
centres, severely hit by the re- 
cession. have recently fallen 
markedly. 

Retail jewellery sales appear 
to have held up quite well. Both 
in the trade and at retail level, 
there is reported to be a good 
demand for smaller and less 
expensive gems. 

The market for the high- 
priced polished diamonds 
usually acquired for investment 
purposes remains very de- 
pressed. But the signs are that 
the worst of the recession in 
the market generally may be 
over. 
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BY JOHN U.OYD, LABOUR CORRESPONDENT 


THE AMALGAMATED Union 
of Engineering Workers, the 
country’s second biggest union, 
came a step nearer to breaking 
up yesterday as its dominant 
engineering section and its 
white-collar section, AUEW- 
Tass, both declared they would 
take the other to court on 
different issues. 

At the same time, the two 
smaller parts of the amalgama- 
tion — the foundry section and 
the construction section — made 
It clear they would have to 
agree full amalgamation quickly 
with the engineering section or 
other unions to avoid a financial 
crisis. 

The AUEW, whose four parts 
came together between 1967 and 
1970, is a loose, federal body 
with effective autonomy vested 
in each section. 

Mr John Baldwin, the con- 
struction section's general sec- 
cretary, said last night; “If we 
do not amalgamate then we go 
bankrupt — it is as simple as 
that” 

The executives of the four 


sections met at the engineering 
section’s headquarters in South 
London yesterday to try to 
resolve differences — many of 
which have their roots in the 
wide political divergence 
between the left-led Tass and 
the right-led engineering sec- 
tion. However, the meeting 
underscored rather than 
softened these differences. 

The engineering section is to 
appeal against a -High Court 
judgement in November which 
upheld a ruling by the Certifica- 
tion Officer forbidding a full 
merger between the engineer- 
ing, foundry and construction 
sections. Tass had argued at 
the hearing that a merger would 
be against the AUEW rules, and 
would seriously discriminate 
against its members’ interests. 

For its part, Tass is to pro- 
ceed with, its injunction against 
the move by the engineering 
union, made early in' 1980, to 
increase the size of its national 
committee from 52 to 91. The 
effect of this move was to in- 
crease the engineering section's 


delegation at the national con- 
ference of al four sections — 
which Tass again claims would 
have discriminated against its 
members. 

• However, plans to break up 

the evmalgamatfnn without 

recourse to the counts are to 
proceed simultaneously. Mr 
Baldwin is to write to Mr Ken 
Gill, the Tass general secretary, 
asking for a meeting 

Mr Baldwin said that he would 
attempt to convince Tass that 
it should support his plan to 
allow the four sections to go 
their separate ways — a plan 
which requires a nine-tenths 
majority at the national con- 
ference, and which Tass alone 
could probably block. 

Mr Gill said last night that 
he would accept the invitation 
to the talks, but that Tass did 
not favour the plan. He said; 
"I am disappointed that it has 
come to court action. We have 
never initiated such action, but 
have been forced to go to the 
courts to protect our members' 
interests.” 


Laing leaves AlKed-Lyons board 
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North Sea 
rig finance 
from Lloyds 
Bank lease 

By William Hall, 

Banking Correspondent 

LLOYDS BANK, the smallest of 
the. Big Four clearing banks, has 
signed an £S0m leasing facility 
for a sophisticated North Sea 
drilling rig. It is believed to be 
the biggest deal yet done by a 
single leasing company and 
reflects the rapid growth in the 
capacity of the UK leasing 
market. 

Lloyds Leasing is providing 
the entire finance for a dynamic- 
ally positioned semi-submersible 
drilling rig which can drill in 
depths of up to 4,500 ft — three 
times the depth of the latest 
generation of semi-submersible 
drilling rigs. 

Construction will start soon 
at the Clydeside yard of Scott 
Lithgow, and be leased to a 
joint venture company, St Vin- 
cent Drilling, owned by the 
British National Oil Corporation 
and Ben Odeco, a 50-50 joint 
venture between Ben Line Off- 
shore Constructors and Odeco, 
a major UVS. drilling company. 

BNOC has an initial charter 
of 6i years following delivery 
of the rig in early 1984. The 
lease has been structured so 
that the charterer is St Vincent 
Drilling and the sub-charterer 
BNOC. The benefit of the sub- 
charter has been assigned to 
Lloyds Leasing. Earnings from 
the initial charter period are 
expected to cover the cost of 
the rig which will operate in 
very deep waters of the UK. 
Continental shelf.. 

Some 85 per cent of the cost 
of the rig is covered by con- 
cessionary finance under the 
Government’s scheme to assist 
UK shipowners who place 
orders in domestic shipyards. 

Mr Alan Barnes, the manager 
of Llyods Leasing, said yester- 
day: “Only three years ago 
such a deal would have been 
out of the question other than 
on a syndicated basis, but since 
then we have seen individnal 
companies taking on larger and 
larger deals. ” 

He pointed out that the 
volume of new UK leasing 
finance had grown from £130m 
in 1972, to £l^l4bn in 1978 
and £2.359bn in 1980.- 
Lloyds Leasing will pay for 
the construction of the rig over 
the next three years, setting off 
the amount of the capital allow- 
ances to which it is entitled 
against the profits of the Lloyds 
Bank group. 

Neither BNOC or Ben Odeco 
are putting equity into the deal. 
Lloyds Leasing is . confident, 
however, that there is little risk 
attached to the project. BNOC 
is committed to making charter 
payments even if the rig is not 
operating satisfactorily. 


THE LEX COLUMN 

Birth pangs for 



Aslef fallowed sharp criticism 
of the union by Mr David 
Howell, Transport Secretary. 
Mr Howell said the strike was 
"particularly callous and self- 
defeating," and- would hit BR 
users when they were already 
down due to the bad weather. 

Referring to possible further 
Government funding for in- 
creased electrification of the 
railway network, he said; "At 
a time when the Government 
and BR were prepared to spend 
money on modernising the 
system, standing in the way of 
it are as Aslef leadership, who 
seem to he prepared to cock a 
snook at the whole thing.” 

He advised travellers, especi- 
ally those in London, to travel 
only if necessary. Drivers should 
share cars and costs, and give 
free lifts, and workers should 
stagger their hours if possible. 

James McDonald writes: A 
snap check of 50 companies 
yesterday by the London 
Chamber of ' Commerce and 
Industry suggested that about 
half the commercial and indus- 
trial workers in Greater London 
are expected to get to work 
today and tomorrow, despite the 
strike. 

This compares with an 80 per 
cent appearance at work during 
the peak of last week's bad 
weather in the same 50 com- 
panies. The likelihood was, the 
chamber said, that commerce 
and industry would be manned 
today and tomorrow cm a “ tick- 
ing over " basis in many cases. 

The Post Office said last night 
that it would be maintaining 
letters and parcels services, 
including Datapost, 

• Passengers seeking the latest 
details of rail services should 
ring a special British Rail 
number. 01-246 8021. 


SIR HECTOR LAING yesteflflay 
resigned from the board of 
Allied-Lyons amid renewed 
stock market speculation of a 
bid by the beer, wine and food 
group for Huntley and Palmer, 
the UK biscuit' manufacturer. ( 
In a brief announcement 
Allied-Lyons said that Sir 
Hector, who is chairman of 
United Biscuits, had resigned 
from the board because the com- 
pany’s “increased involvement 
in the food industry could 
create a conflict of interest.” 

Sir Hector said his decision 
to leave the board of Allied- 
Lyons, where he was a non- 
executive director, had nothing 
to do with any purchase of 
shares in Huntley and Palmer. 


Allied-Lyons is reported to 
have acquired a shareholding of 
more than 4 per cent in Huntley 
and Primer late last year. 

Another major shareholder, 
Rownfcree Mackintosh, moved 
into the market oh December 
23 and increased its holding in 
the biscuit group from 18.6 per 
cent to 23.5 per cent 
United Biscuits is the largest 
biscuit manufacturing group 
outside the U.S. It controls 
about two-fifths of the UK 
biscuit -market. 

Sir Hector was asked to join 
Allied (then Allied Breweries) 
in 1978 when he was president 
of the Food and Drink Industry 
Council. He joined the board 
in 1979. In the meantime. 


Allied had purchased J. Lyons 
jn a controversial £64m takeover 
deal. 

Sir Hector said that while on 
the board ■ of Allied-Lyons, he 
had kept out of the food side 
if the business, concentrating on 
■the wine and beer division. 

He said he was leaving the 
board “ sadly, and there has 
been no row, disagreement or 
anything.” He said he had no 
contract and there was no 
question of compensation. 

Huntley and Primer shares 
gained 5p to 93p on the* London 
Stock Exchange yesterday. 
Allied-Lyons and Rowntree 
finished 2p lower at 66p and 
160p respectively. 


CBI to call for public sector boost 


BY JOHN ELLIOTT. INDUSTRIAL EDITOR 


THE CONFEDERATION of 
British Industry is likely to urge 
the Government to provide an 
extra £Ibn in the Budget for Ihe 
capital investment programmes 
of nationalised industries and 
other major public scoter 
organisations. 

CBI leaders are expected to 
consider this proposal, which is 
aimed at increasing activity in 
the mamifajttraing and Con- 
struction industries, at their 
monthly council meeting next 
Wednesday. They wHl be de- 
barring the orgamsatkm's annual 
Budget submissions to the 
Chancellor of the Exchequer. 

The CBI is also likely to 
raise the size of the overall 
boost to the economy which it 
wants Sir Geoffrey Howe to 


provide from £1.5bn to about 
£2bn. 

This would be a considerably 
smaller figure than has been 
proposed by some prominent 
CBI members who are con- 
cerned about the impact of 
Government policies on the 
recession and who have argued 
for a boost of between £3bn 
and £5bn. 

But- It is likely to emerge 
next Wednesday as the figure 
which gains general support 
from, the council because the 
CBI does not want to be 
accused of- making inflamma- 
tory demands. 

About £lbn would come 
from a cut of two percentage 
points in the 3} per cent 


Poland 


Continued from Page 1 


Jozef Czyrek; his Polish 
counterpart. 

A joint Soviet -Polish com-< 
m unique issued by Tass quoted 
Mr Gromyko as saying that 
Warsaw “could, as before, be 


Polish military rulers did not manage 
to beat the crisis on their own. 
com-- Mr Czyrek met Mr Mikh ail 
looted Suslov, the Kremlin's chief 
: that Communist ideologue. 

^ b® In a- communique released 


certain of the Soviet Union's yesterday, Mr Gromyko and 
support for its efforts to over- Mr Czyrek condemned what they 
come tiie difficulties facing called “gross interference” by 
Poland: __j 


the West in Poland’s affairs, and 


Mr Gromyko expressed the said that U.S. economic sane- 

liMi^ATChm'e AnmrintiAn <* .. 


Soviet leadership’s conviction 
that Poland “ will, with the 
assistance of friends and allies. 


tions in particular were aimed 
at preventing normalisation of 
Me in Poland. Washington 


cope successfully with these sought to turn Poland- into a. 
difficulties.’’ seat of tension, it said. 

The wording of the last Sir Cyzrek condemned the 
phrase clearly did not pile out West's “campaign of hostility” 
direct Soviet “assistance’ against Poland since miHfary 
including military, if Poland’s role had been introduced. He 


Eurodollar 


short-term interest rates were 
if anything, slightly easier. The 
seven-day interbank rate, which 
plays a key role in determining 
-bank base rates, fell by i of a 
percentage point to' 1411. The 
longer term rates,- such as the 
one -year rate, were up to an 
j of a percentage point firmer. 

The Bank of England con- 
tinued to keep the money mar- 
kets amply supplied with funds 
providing nearly £400m of 
assistance in the face of a 
£35Qm shortage. 

There were indications that 
the UK authorities were giving 
some support to the pound 
which suffered a bout of late 


National Insurance Surcharge. 
The cost of the £lbn boost for 
state' investment projects would 
be partly offset by selling some 
nationalised industries* assets 
and by raising some ot the 
funds in the private sector. This 
would leave enough room for 
the cuts in local council rates 
and energy costs that the CBI 
also -wants. 

■The £lbn investment pro- 
posal will be welcomed by 
nationalised industry chairmen 
who have been trying to per- 
suade the Treasury for more 
than a year to allow them to 
borrow investment funds in the 
private sector. 

OBI rates battle initiative 
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selling following the opening 
of the U.S. markets and closed 
only 15 points above its day’s 
Tow - in London against the 
dollar. Sterling continued to 
lose ground against the D-Mark, 
finishing at DM 4^875 'from 
DM 4L3075 on Monday. Against 
the Swiss currency it fell, from 
SwFr 3.4975 to SwFr 3.48. 

The U.S. currency’s effective 
exchange rate, on the Bank of 
England index, which had 
touched 106.4 just over a week 
ago,' continued to climb- clos- 
ing 0.2 higher at 108.4. In 
Europe the dollar dosed at 
DM 2.2865, its .highest level 
since mid-December, and at 
SwFr L8560. 


I Weather 


UK TODAY 

MOSTLY DRY and sunny after 
fog dears. But fog may persist 
in Eastern and Central 
England. Some snow in >the 
North. 

London, E. Anglia, Midlands, 

S. Wales 

Very cold with bright inter- 
vals as freezing fog clears. 
Max. temp. 2C (36F). 

5JE., Central^ S. and 5.W. 
England, Channel Isles. 

Very cold and dry with 
sunny intervals. Fresh winds 
along the coast. Max. temp.' 
5C (41F). 

Moray Firth. N. Scotland, 
Orkney, Shetland 
Mostly doudy with rain, sleet 
or snow in places. Fresh or 
strong winds. Max. temp. 6C 
(43F). 

Outlook : Dry in the South, some 
rain in the North. Continuing 
cold in the South-East but 
wanner in the North and 
West. 


WORLDWIDE 


Y’day T'day 

midday midday 

•C *F *C *F 

Ajaccio F 18 64 L Ang.t C 13 65 

Algiars F 18 84 luxmbf). S —4 ZB 

Amadm. S ' T 34 Luxor.' — — 

Athens F 17 63 Madrid C 8 46 

Bahrein — — Majorca F 17 63 
Barclna. F 14 67 Malaga F 15 59 

Beirut S 17 63 Mato S 22 72 

Ballast C — 2 ' 28 Mchsrr. C — 4 25 
Belgrd. R 2 36 Mel bn o. — — 

BcrUn C -fi 21 Mx. C.t — — 

Biarritz F IT 62 MiamiT C 2 38 

Bmghm. C — 2 28 Milan F 4 39 

Blackp'l S -1 30 Mntrit- Sn-21-17 
Bordx. C 5 41 Moscow. S -7 19 

Boulgn. S O 32 Munich Sn — B 21 

Bristol C —2 28 Nairobi F 28 82 

Brussels C -7 45 Naples F 16 61 

Byd p*t S — 4 26 Nassau — — 

Cairo ' C 20 8 Nwcnl. S -2 28 

Cardiff F -1 30 N Yorkt C-14 7 

Caabca. — — Nice F 12 54 
Cape T. S 25 71 Nicosia — — 

Chicg.t C- 17 1 Oporto F 12 54 

Cologne S —8 18 Oslo C—11 12 

Cpnhgn. S —4 25 paria S —2 28 

Corfu S 17. 63 faith S 27 81 

Denver! Sn — 8 18 Prague S — 7 19 

Dublin- S 0 32 Ry 1 c|vk. R 7 *5 

Dbrvnk. C 14' 57 Rhodes F 17 63 

Ednbgh. F — 2 28 r; q j’of •— — 
Faro F 13 55 Rome F 17 63 

Florence C 9 48 Rnlzb'ra C -4 25 

Frankrt S-n 12 S'ciseot F 4 39 

Funchal F 15 59 s, M'riti — . — 

Geneva • F 9 48 Sinaapr- — — 

GlbrTtr. F 16 61 R’tieaot — — 

Gleag’w C -I 30 stekhm.. S -8 18 

G’msay F 3 37 Prrasb'q S. -4 2S 

Helsinki S—11 12 Sydney — — 

H. Kong C 22 72 Tangier S 14 57 

Innabfk R 1 » T,| Aviv R 19 W 

Invmsa. C 2 36 Tenerife C 12 H 

I. e.Man . — — Tokyo C 1R 81 

Istanbul F 11 52 Tor*ntat C -95-13 
Jersey F~ 3 37 Turn's F ?n W 

Jo'bvrg F & 77 Varaneia F V 57 

L Pima. C 21 70 Vanias F 2 38 

Lisbon F 10 SO Vienna f — d 

Locarno S 4 39 Warsaw T. —4 •*? 

London C 1 34 Tnrirh C 0 32 

G— Cloudy. F— Fair. R — Rain, 3 — Sunny 
Sn— Snow, f Noon GMT temperatures. 


The new Habitat-Mothercare 
infant lies squalling in its cradle 
after a traumatic birth. Unkind 
things? have been said about its 
parentage and the length of its 
gestation period, while the 
birtbweight was - at one point 
yesterday as low as 108 p a share, 
17p below the level at which its 
institutional godparents did 
their underwriting. One of the 
parents has announced that he 
does not want to have much to 
do with babies from now on. Not 
a good start. 

The pension funds’ case com- 
mittee has given the bid the 
most guarded of welcomes, but 
it is clear that many fund 
managers remain unhappy about 
the suddenness with which the 
merger followed the Habitat- 
fl citation. The fall in Habitat’s 
share price has brought down 
the value of the convertible — 
which makes up a third of the 
bid currency^-by roughtly -ID 
per cent already, and many 
investors may anyway not want 
to hold this paper. 

The buyers of Habitat stock 
at tender (SO per cent pension 
funds) find themselves with an 
investment very different from 
what they intended. At the same 
time the underwriters may still 
be overweight in Habitat even 
after accepting as much as pos- 
sible of the cash alternative — 
provided by themselves — for 
their Mothercare holdings. 

This all adds up to a weak 
technical position for the 
shares. The best answer to that 
is higher earrings, based per- 
haps on a return by Mothercare 
to its 1980-81 profit level next 
year after tins year’s very 
depressed £L5m or so pre-tax. 

That would work through into 
i prospective multiple of 12 
times, fully-taxed and diluted, in 
1982-83 against 14$ times in the 
current year, and seems to be 
more or less what the market 
is looking for. Ibis rating does 
not look demanding against, say, 
British Home Stores. But the 
big question concerns Mother- 
care — is it past its prime and 
beyond recall, or can its decline 
be arrested by breezy new ideas 
from the Habitat team? Maybe 
—yet changes for the better in 
established retail . businesses 
have proved in the past excep- • 
tionally difficult to achieve. 

RTZ/Ward 

With roughly a third of Ward 
now under its belt, RTZ seems 
to have gained the initiative 
and the likelihood must be that 
shareholders will surrender 
control by the dosmg date of 
January 26. 

Both sides have almost 
exhausted their ammunition 
and yesterday’s document from 
RTZ. setting out its higher bid, 
added tittle to the debate. RTZ 


Indies fell 6.0 to 5246 


’“habitat" 
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has not yet stamped the words 
“final • effer ”■ over -its printed 
words, even though it has now 
entered the final fortnight in 
which higher offers axe 
normally hot allowed. 

RTZ may conceivably be con- 
sidering a footnote in the take- 
over code which could allow it 
to make a higher general offer 
by acquiring control with a 
single market transaction above 
the current offer price. A more 
likely, answer is that RTZ. wants 
to hold the announcement of 
finality in reserve. 

Either way. Ward share- 
holders need be in no hurry 
to accept either the cash or con- 
vertible offer. The convertible 
is now looking marginally the 
less attractive, thanks in part to 
the recent weakness of RTZ’s 
share price, but the signs are 
that some institutions will still 
want to accept it- RTZ made 
only a- modest addition to. its 
holding yesterday and the war 
of words is set to continue to 
the bitter end. 

Arthur Guinness 

Its annual report confirms the 
idea that things are starring at - 
Arthur Guinness. Last year is. 
described as a watershed, and 
new strategies are under con- 
sideration which will apparently 
make some change in the trad- 
ing pattern inevitable. There is - 
plenty of room for Improve-' 
merit. The pre-interest return 
on average capital employed fast 
year was only about 11 per cent, 
the group made no money at all 
on its non-brewing sales of 
£286m,' and the dividend was 
hopelessly uncovered by current 
cost earrings. 

New management has already 
made a start at reshaping the 
business — 10 transactions in- 
volving subsidiaries are dis- 
closed, and the (historic cost 
profit of £41 Bm pretax, was 


struck after £9m of exceptional J'l\ 
costs and non-reenrring lows 
on film £nanrih& The Sqakhly ^ 
of -the balance sheet has also 
been improved. Beer sales ase t -f 1 
flat so far tins year,' hut ftiir '.** 
kind of story could bring sup- ; f 
put for a yield of Hi per cent . .. 
at 6Ip. - . ■ - ' . . 

■ ■ - • - - 1 . 

Lloyds Leasmg /> 

. One effect of continuing high " 
interest rates— end the ass* - 
• dated, high profits far the.', 
clearing banks — is vjgoroi& - . < - 
competition in the 1 testing:.:, 
market to provide finance; So t 
Lloyds has palled off . quite A 1 
coup with fits £80m deal to .... 
finance a North Sea dnlliBC-rig. { 
Tjwat- year the bank was worried -* 
enough about whether it-wouM / iV> 
be able to. sustain fee ICvel of :. 
its leasing business (£267m id , - 
1980) actually to provide: time 
deferred ? taxation > it- - j£s : - 
accounts. • Now, te a fltegle . - 
deal it has managed to. grab; .. 
perhaps a quarter of its a " 
requirement for - ' c* 


Only a couple of years ego a . 
deri rif this size by a sing# ‘ 
bank would have been uaftnnk- 
«We. Instead it wotrid have 
been syndicated. But white te , 
tterst far capital allowances & 
the clearing .basks. bas : , 

a policy of concentrating 
few fate deals involves appc&F 
tiahly higher risk. Meanwhile^ - 
the potency of leasing ' itt 
tandem ..vrith. Goro nmeafr- 
backed ship mortgage finarite 
wiH be the envy of many; 
effective rate at wteefa tinr 
money- ha s been raised is a 
mere 5 or 6 per cent 


SGB Group 


. . ' At £i25m, the SGB Group’s 
pre-tax profits far -the yetrtb. 
September are down a relatively 
modest 23 per cent Not sur- 
prisingly, the mate casualty has , 
been the , UK scaffolding A 
business, " where profits have ^ 
probably halved to about £4m. < 
But within this total, whereas ■ 
the sale and hire division has -S 
been weak, demand on the cea-sc 
. tree ting side has so far held up: : 
welt 

. Overseas there' has:' beep 1 ., 
strong growth in the r«ouxce- . . 
related businesses, in Ansrtaltt J i 
and South 'Iteect 

exports to the - 

also done well, group , 

obtaining significant ' fatemess ' 
from Korean and Pakasfatu-can- . 
tractors. Price competition in * 
the UK is IOtely to rBsnain \ 
intense, so there may -not be • 
much in the way^of -profits*- 
growth this year. The shares 
rose 5p yestmfay to I44p, pro- * 
during . a 5.7 ' per : eeot‘ jieifl» ' 
covered li times by dtiwatcost 
eamin©. • . v. . 



of HK$2.50 each 


0 98 an °: ounccment appeared as an advertisement in thepress mEong Kong-’ 

and the Umted Kmgdom info^ng holders of partly paid Rights Shares who had overlooked their - 
obligation to make payment of the Final Call of HKS6 per share by 22 October 1981 that the - > • : ' 
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cancellation to Central Registration Hong Kong limited. Hi 
183 Queen’s Road East, HongKong. 


By Order of the Board 
F.R. Frame 
Secretary 
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